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Sweden 


Palme 

suspect 


Slogans interrupted West German 
foreign M i ni s ter Dietrich 

^enscher during a lecture at Sala- 
manca University. 

saved from hotel 

Ttfcueis freed five more people 

® ie rains of a collapsed Singa* 
oteL Sixteen survivors have 
bond once Saturday but 40 
are still p«*»nc, 

J^llot without bullets 

mean’s Government banned voters 
carrying weapons to the polls 
® £ .Jng next month’s general 

**-■ 

^agogue visit 

Nsjfrohn Paul will visit the Rome 
Wiogue next month. The Vatican 
prinjt believed this would be the 
won 1 time a Pope bad visited a 

?d‘S sogue - 

^Shools closed 

Many Danish schools were dosed 
for a second day as 55,000 teachers 
walked out in protest at govern- 
ment aust e r i ty measures. 

Kurdish ambush 

Kurdish rebels killed four soldiers 
in an ambush in north-east Turkey. 

Nuns kidnapped 

Right-wing Mozambican rebels kid- 
napped two European Roman Cath- 
olic nuns in the north of the 
country. 


No. 29,882 


A*. -Swedish public prosecutor 
charged a man arrested in Stock- 
holm last week with being an ac- 
complice in U® assassination of 
Prime Minister Olof Palme. 

The 32-year-old Swede was said 
by his lawyers to have strong right- 
wing views and. a strong antipathy 
toPabne. . 

Police say they have a large body 
of draunstantial evidence licking 
the man, to the crime.' He has 
denied complicity. Page 2 
Swiss authorities,' at the request of 
unidentified Swedes living abroad, 
offered up SFr 125,000 (S68.000) for 
dues on Mr Palme's killing 

Malaysia bombs 

Five bombs exploded in the politi- 
cally troubled east Malaysian state 
of Sabah, where police used tear 
gas to disperse some 2,000 militant, 
chanting Moslems during a march 
on acourt. 

Paris train blast 

Nine people were slightly injured 
when an explosion, probably caused 
by a bomb, rocked a first-class car- 
riage of a . Paris-Lyons express 
train. 

Rebel call to Aquino 

Moslem rebels in the southern Phi- 
lippines urged President Aquino's 
Government to grant them local au- 
tonomy to end. a 16-year secession- 
ist war. Page 4 - 

Ecuador siege lifted 

Ecuadorean President Leon Febres 
Cordero lifted a state of emergency 
he imposed last week after a muti- 
nous general seized an air base. 

Spanish air strike 

Spain's airfine and railway workers, 
went on strike to protest iusainst.at- 
tempts by to re-. 

. strict wage increases ^ in loss-mak- 
ing ;pu^mjterpH«s.ft®fe3 

^he^Earytot 

Eastfiejman leader' Eridr Hoaseck- 
er tirferafeti) go ahead this year 
with a tong delayed visit to West 
Germany. Paged.- 

Iraq hits tanker 

Iraqi jets set ablaze a Cypriot tank- 
er heading for Iran in the northern 
GuK. 

Genscher attacked 
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EUROPE’S BUSINESS NEWSPAPER 
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Ferruzzi 
bank buys 
9% of 
Berisford 


SAW. BERISFORD: Barclays Mer- 
chant bought a 0 per cent stake in 
the British commodity trading and 
sugar group, acting on behalf of the 
Italian food and agricultural group 
FerrzzL Page 24 

DOLLAR fell in London to DM 
£2475 (DM 2.620): SFr 1.BB40 (SFr 
1.8020); FFr 6.9065 (FFr 6.90) and 
YI7M5 (Y176.95). The dollar’s ex- 
change-rate index fell from 117.3 to 
116.7. Page 41 

STERLING rose 10 points against 
the dollar to dose at SI. 4650. Else- 
where. it fell to DM 3.2925 (DM 
3.2025 (DM 3.3125); SFr 2.7600 (SFr 
2.7850); FFr 10.1175 (FFr 10.1875) 
and Y257.25 (¥259.0). The pound's 
exchange-rate index fell to 74.0 
from 74.3. Page 41 
WALL STREET: The Dow Jones in- 
dustrial average closed 15-92 down 
at 1,77662. Page 48 

LONDON displayed pre-budget res- i 
traint and the FT Ordinary index 
slipped 3.0 to 1,357.7. The FT-SE 100 
lost 1.8 to 1,622.6. Gilts encountered 
sporadic bursts of interest Page 48 

TOKYO retreated after 12 consecu- 
tive advances as concern grew over 
the rise in tiie yen. The Nikkei mar- 
ket average dipped 8.85 to 14,655.52. 
Page 48 

GOLD rose S6 on the London bulli- 
on market to close at 5346.15. 
PAGE 40 

SINGAPORE’S removal this month 
of tax and other disincentives 
against the use of Singapore-based 
fund managers has aroused hopes 
that it will attract more fund-man- 
agement activity and develop as an 
international financial centre, 
page 25 

COMPANIES 

Aids hopes spur 

Wellcome 

WELLCOME: Shares of the UK 
drug group surged on the London 
Stock Exdiange on hopes for the 
company’s new Aids drug. Page 12; 
Page 48 

METALLGESELLSCHAFT West 
German metals, ch e micals and 
trading concern, is paying a divi- 
dend of DM 6 (S2.6) a share on its 
1984-85 results after mis s ing a pay- 
out for three successive years, 
page 25 

CITROEN, the French car maker, 
says it expects at least to break 
even in 1986 after recording losses 
every year since its takeover by the 
Pfeugoet group in 1974. Page 25 

MITSUBISHI Chemical Industries, 
Japan's largest integrated che mic al 
company, suffered a 24 per cent fall 
in pre-tax prifits to Y23.76bn 
($134m), blaming the yen's rise 
against the dollar and falling oil 
prices. Page 27 

CREDIT DU NORD, French retail 
bank, trebled net consolidated prof- 
its to an overall FFr 01.5m (513.2m) 
last year. Page 25 

WARNACO, US clothing manufac- 
turer seeking shareholder proposal 
for a management buyout, has re- 
ceived a rival 5364m cash bid from a 
group of Los Angeles investors. 
Page 25 

KAUFMAN & BROAD, Los Ange- 
les-based financial services group, 
has offered to take over the S4bn 
annuity business of Baldwin-Unit- 
ed, the failed insurer. Page 25 

DISTILLERS: Argyll and Guinness 
are again openly contesting for the 
UK spirits group. Argyll said it 
would not appeal against a court de- 
cision not to order a Monopolies 
Co mmissi on investigation into the 
decision by Guinness to abandon its 
original offer and immediately 
submit a revised bid. 

Nigel Lawson, Chancellor o f the 
Exchequer, will present the British 
Government's budget in the House 
of Commons this afternoon. The Fi- 
nancial Times will publish full de- 
tails analy sis in tomorrow’s 
edition. 


Mitterrand to name 
new premier after 
right’s narrow win 


BY DAVID HOUSEGO IN PARIS 


PRESIDENT Francois Mitterrand 
said last night that he would shortly 
name a new French prime minister. 
The new premier would be drawn 
from the parties of the right, which 
gained a slender majority in 
Sunday's legislative election. 

It was not immediately dear 
from Mr Mitterrand's unexpected 
declaration, broadcast a few mi- 
nutes before the evening television 
news bulletins, whether he would 
name the prime minister today or 
wait a tow days, as had been ex- 
pected. Mr Mitterrand spoke from 
the Elysee Palace, standing beside 
the French Dag - symbolically un- 
derlining the importance of the 
President's office. 

Recognising that France was now 
entering unknown territory in that 
the programme of the new govern- 
ment would be different on “essen- 
tial points” from the Socialist poli- 
ties that he had advocated. Mr Mit- 
terrand called for a "scrupulous re- 
spect for the institutions" of the 
Fifth Republic. 

Earlier the neo-Gaullist RPR and 
the centrist UDF sought to prevent 
Mr Mitterrand from exploiting the 
divisions within their fragile major- 
ity by naming a prime minister who 
lacked their full support. 

In a joint statement after a meet- 
ing of toe two parties, the RPR and 
UDF warned politicians who might 
be approached by Mr Mitterrand 
for the premiership that they would 


need the backing of the new majori- 
ty in the National Assembly. 

The move was also seen as a way 
of advancing the claims of Mr 
Jacques Chirac, the leader of the 
RPR, who is increasingly emerging 
os the choice of the alliance part- 
ners for the position. Mr Mitterrand 
also seemed to indicate in his 
broadcast that he had Mr Chirac in 
mind when he said that although 
the right had a "weak” majority, it 
none the less existed. 

President Mitterrand officially 
has until April 2, when Parliament 
reconvenes, to name a new prime 
minister. 

With his position much streng- 
thened by Sunday’s vote, which 
brought him within a hair's breadth 
of his objective of denying the right 
of an overall majority, the Presi- 
dent had been expected to take his 
time. 

Mr Iaurent Fabius, the Socialist 
Prime Minister, yesterday offered 
his Government's resignation, but 
he remains in office as a caretaker. 

Uncertainty remained over 
whether the right would obtain an 
overall majority until early yester- 
day morning. The final result gave 
the right 290 or 291 seats - only 2 or 
3 above the 289 required for an ab- 
solute majority. The UDF and the 
RPR together won only 277 seats. 
Their absolute majority comes from 
the expected support of right-wing 
independents and of deputies from 


UK wins first round in 
EEC budget challenge 


BY (VO DAWNAY IN BRUSSELS 

BRITAIN yesterday won a first- 
round victory in its challenge to the 
European Parliament's use of its 
: budgetary powers. 

•In an interim ruling, the Euro- 
pean Court accepted that the UK 
had a prima fade case in its legal 
objections to Parliament’s imposi- 
tion of an Ecu 563m ($538m) in- 
crease on the 1988 budget agreed by 
the Council of Ministers. 

While not pre-empting the out- 
come of a full hearing on the issue 
later in the year, the court granted 
the UK an injunction requiring the 
European Commission to restore 
the additional Cl 8m (£26m) paid by 
Britain in its first-quarter budget 
contribution to the budget fixed by 
the Parliament 

Officials in Brussels now believe 
the Commission is likely to pay 
back all member states their shares 
of the disputed element in the bud- 
get, pending the outcome of the full 
case in the summer. 


The court's decision is unlikely to 
have serious implications tor Com- 
munity spending as the budget 
drawn up by the Council of Minis- 
ters looks certain to need supple- 
menting with extra funds later in 
the year. Latest estimates put the 
overrun at Ecu 2.0bn, without 
including the disputed Ecu 563m. 

The move does represent a signif- 
icant landmark, however, in the 
perpetual struggle between mem- 
ber states in the Council and the 
Parliament over budget-making 
powers. 

. The next round comes this sum- 
mer when the court wifi hear the 
f ull case against the Parliament 
brought by five member states - the 
UK, West Germany, the Nether- 
lands, France and Luxembourg - 
and the Council of Ministers. 

At that session, the Parliament 
wfll attempt to marshal a defence of 
its actions on the ground that the 


Member states have toiled to pay 
for committed policies. 

Yesterday’s order calls cm the 
Commission to implement the bud- 
get of Ecu 32.7hn drawn up by the 
Council at its second reading last 
November, suspending those 
amendments imposed tty the Parlia- 
ment on December 12, which 
pushed the total up to Ecu 33 Jbn. 

It also specifically requires that 
overpayments made by the UK in 
January be taken oft its second- 
quarter payment, and invited Brit- 
ain to apply for a renewal of the in- 
junction ft no final ruling is given 
by July 10. 

To prove its case, Britain had to 
show that the extra payments to 
Brussels might cause irreparable 
damage - on the ground that spend- 
ing plans might be incurred which 
would eventually be shown to be 
illegal. 

EEC- Australia trade row. Page 8 ■ 


Ford Europe appoints new chief 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


FORD OF Europe has "turned the 
corner and is now moving in the 
right direction," said Mr Harold 
“Red" Poling, Ford's president, yes- 
terday after the US group an- 
nounced that Mr Kenneth Whipple, 
an executive with no operating ex- 
perience, will take over as chair- 
man of its European organisation 
next month. 

He replaces Mr Bob Lutz who re- 
turns to the US as executive vice- 
president of Ford’s North American 
truck operations. 

Mr Poling stressed that this did 
not represent a demotion tor Mr 
Tjiria - although it will be widely in- 
terpreted as such - and insisted 
that talk of a personal battle be- 
tween him and Mr Lutz was “180 
degrees from the truth." 

However, Ford is re-estab lishin g 
the post Mr Lutz gave up two years 
ago when he returned for a second 
tour as chairman of Ford of Europe 
- executive vice president, Ford In- 
ternational Operations - and it will 
be filled by Mr Philip Benton Jnr 
who will tflkp control of all the cor- 


poration’s activities outside North 
America. 

Mr Whipple is 51. He was born in 
Detroit and bolds a batcbelor's de- 
gree in business and engineering 
from Massachusetts Institute of 
Technology. He Trill report to Mr 
Benton. 

He joins Mr Alexander Trotman, 
appointed president (chief execu- 
tive) of Ford of Europe last October 
and who has long operational expe- 
rience. Mr Poling stud that the two 
executives make “an excellent com- 
plementary team." 

Mr Whipple's task, as a strategist, 
would be to took at opportunities 
for Ford of Europe, to Improve costs 
and expenditure and one of the op- 
tions would be to seek cooperation 
with another European automotive 
group - "or perhaps with Ford of 
North America.” 

Ford of Europe’s net profit more 
than doubled last year, to $362m 
from S147m in 1984 and Mr Poling 
said yesterday a Slbn dollar profit 
is where we belong." He would not 
indicate how long it might take to 
return to this leveL 


The possibility that Ford might 
well sell more commercial vehicles 
than cars in North America this 
year gave an indication of the im- 
portance of the truck b usiness to 
the group, he pointed out 

As for the alleged bad will be- 
tween the two executives, Mr Pol- 
ing said that when he was first 
president and then chairman of 
Ford of Europe, he recommended 
all of Mr Lutz's promotions— includ- 
ing to the position of chairman for 
the first time in 1979. 

Mr Poling recalled that two years 
ago Ford had changed 'its organisa- 
tional structure to be able to con- 
centrate on the problems in Europe 
- where Ford's profits had fallen 
from a peak of S12bn in 1979 to 
£28 lm. But that organisation put 
too much strain on the president so 
it had been derided to re-establish 
the international post 

West Germans counter dollar 
toll. Page 8; Citroen results. 
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Pressure on French 
right to trim 
economic plan, Page 2 
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tecfa ief I Mexicans plan 

down on j to stimulate 

non-oil exports 


Polynesia. Two seats for overseas 
territories have yet to be declared. 

Putting the best lace on that dis- 
appointing outcome, some opposi- 
tion members saw the slender mar- 
gin as a favourable factor, bringing 
pressure on the disparate right- 
wing coalition to dose r anks . It will 
now, for example, be increasingly 
difficult for Mr Raymond Barre, the 
Former Prime Minister, who suf- 
fered a setback in his home base of 
the Rhone-Alpes, to deny the new 
Government a vote of confidence in 
spite of his hostility to so-called “co- 
habitation" with President Mitter- 
rand. 

Other politicians of the right, be- 
lieve, however, that the majority is 
too slender to provide effective gov- 
ernment and that the new adminis- 
tration wifi have to tread much 
more cautiously in applying its pro- 
gramme of tax cute and sales of 
state assets. The risk for the right is 
that if it dilutes the programme too 
much it will lose credibility with its 
supporters and public opinion. 

The election result was most 
strongly welcomed by centrist poli- j 
titians and commentators, who be- 
lieved it showed an electorate that 
would neither punish the Socialists 
tor facing up to economic realities 
nor embrace the more radical of the 
right's free- market polities. 

Right’s Economic plan. Page 2; 
Editorial comment, Page 22; Lex, 

Page 24; Stock markets. Page 48 


By Peter RfddeU and 

Richard Evans In London 

LORD KING, the chairman of Brit- 
ish Airways, yesterday bowed to 
UK Government pressure and 
dropped any idea of a management 
buy-out for the state airline, which 
had been mooted by his advisers at 
the end of last week. 

Lord King, after a meeting yes- 
terday with Mrs Margaret Thatch- 
er, said the Prime Minister had 
strongly reaffirmed her commit- 
ment to see the successful privati- 
sation of BA hut be admitted that 
there was now no timetable for a 
flotation. “British Airways must be 
privatised before the next ] general] 
election,” he added. 

After heated discussions at the 
weekend with Mr Nicholas Ridiey, 
the Transport Secretary. Lord King 
wrote to Mrs Thatcher saying that 
the BA board would prefer privati- 
sation to be accomplished by a pub- 
lic Rotation. He said the board 
would pursue that intention with 
vigour and would continue to work 
closely with Mr Ridiey. 

The letter was issued before his | 
meeting with the Prime Minister, , 
which was intended to mend fences. 
Officials said afterwards that there 1 
had been no rebuke for Lord King 
but that, inrtpari, Mrs Thatcher had 
sought to reassure him and BA that 
the Government was determined to , 
push ahead with the privatisation 
of the company as soon as passible 1 
when the current difficulties were ' 
out of the way. i 

That followed last week’s an- 
nouncement that flotation would be 
delayed for the time being in view 
of uncertainties over the British-US 
Bermuda Two agreement on North 1 
Atlantic traffic possible US 
anti-trust action affecting BA. 

Mr Ridley told the House of Com- 
mons yesterday that the Govern- 
ment hoped, to privatise BA in the 
coming' financial year, although 
that could only be.when the present 
legal difficulties were out of the 
way. 

Lord King claimed after his meet- 
ing with Mrs Thatcher that he had 
not floated the idea of a manage- 
ment buy-out However, there is no 
doubt that Lord King's advisers did 
make known to the press on Friday 
that BA management had hired 
stockbrokers Phillips and Drew to 
prepare proposals tor a manage- 
ment buy-out coupled with a plac- 
ing of shares with financial institu- 
tions. 

Lord King went ahead last night 
with a presentation to London 
stockbrokers and analysts on the 
readiness of BA tor privatisation, 
and said the Government’s decision 
to postpone had come as a “bitter 
disappointment" 


BY DAVID GARDNER IN MEXICO CITY 


MEXICO, the developing world's 
second largest foreign debtor, yes- 
terday introduced a major export 
promotion package incorporating 
ideas implemented by successful 
Third World exporters such as Bra- 
zil and South Korea. 

The package is designed to make 
exporting attractive to broad sec- 
tors of Mexican industry, which has 
traditionally had little need to go 
further than its highly protected do- 
mestic market It is the clearest sig- 
nal yet that Mexico wishes to diver- 
sify exports away from oil. 

The Government anticipates the 
measures wifi boost non-oil exports 
this year by Slbn to more than 
STbn. This wifi begin to offset the 
projected S6ba lass in export earn- 
ings this year as a result of the col- 
lapse in the price of oil. Last year 
oil earned three quarters of Mexi- 
co's foreign exchange. 

At the centre of the measures is 
an idea adapted from Brazil, which, 
like Mexico, has a foreign debt of 
around SlOObn. Under the scheme, 
a list of exporting companies, and 
their suppliers, wifi be issued with a 
“domestic credit card" giving them 
privileged access to credit and for- 
eign exchange, as well as tax incen- 
tives and the virtual elimination of 
bureaucratic red tape. 

The toll economic cabinet and 
President Miguel de la Madrid took 
the unusual step of attending the 
bank's ann ual meeting to announce 
the measures. 

The amount of credit available to 


encourage non-oil exports and help 
subsidise a further liberalisation of 
imports will initially be 2J220bn Pe- 
sos (S4.8bn). a nominal increase of 
65 per cent on last year and a slight 
increase in real terms. 

The Government is also conclud- 
ing negotiations with the World 
Bank for a further 550 0m to support 
the programme. 

The authorities are also borrow- 
ing from the experience of several 
Far Eastern countries and setting 
out seriously to promote the forma- 
tion of trading companies, including 
those with multinational involve- 
ments. 

A futures market will be intro- 
duced for the “controlled" rate of 
the peso against the dollar at which 
80 per cent of Mexico's trade is car- 
ried out, allowing exporters and im- 
porters to plan their transactions 
ahead. This new market, will be 
complemented by measures allow- 
ing export-import companies to 
hang on to their "controlled" rate 
dollars, or deposit them in Mexico 
and earn interest equivalent'to one 
month's Eurodollar rates. 

This could reduce the foreign ex- 
change “haemorrage" caused by un- 
der-invoicing exports and over-in- 
voicing imports, a form of the 
chronic capital flight problem bed- 
evilling Mexico which shows up 
clearly in any comparison of Mexi- 
can and US tallies of their bilateral 
trade flows. 

Continued on Page 24 


Pretoria budget aims 
for cautious growth 

BY ANTHONY ROBINSON IN JOHANNESBURG 


THE- -South African Government 
yesterday presented a cautiously 
expansionary budget which seeks 
to accommodate demands for high- 
er spending on defence and blank 
social programmes, without wors- 
ening the country’s record rate of 
inflation. 

Mr Barend du Plessis, South Afri- 
ca's Finance Minister, introduced 
what he described as “a moderately 
expansionary budget" to ensure 3 
per cent economic growth this year. 
He announced only marginal con- 
cessions for personal tax payers 
and savers and no reductions in the 
tax burdens on the country's all-im- 
portant gold mines as well as 
non-mining companies. 

Mr du Plessis said that, with in- 
flation running at 20 per cent and 
recourse to foreign capital blocked 
by the debt repayment standstill in- 


troduced last September, the scope 
for faster growth remained limited 
by the need to ensure a R4bn (S2bn) 
to R5bn current account surplus 
this year to finance debt repay- 
ment 

He said total expenditure would 
rise sharply to R3757bn from the 
1985 budget figure of R20.89bn 
while revenue, after tax conces- 
sions totalling R1.14bn was due to 
increase to R33.63bn (R23.33m). 
The resulting deficit before borrow- 
ing of R39.44bn represents 2.7 per 
cent of GDP, rising to R55.08bn 
when debt redemption is taken into 
account 

The 25 per cent surcharge on gold 
and diamond mines and the 15 per 
cent surcharge on other mining 
companies imposed in last year's 

Continued on Page 24 
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from a better budget 
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Perverse poll 
turns losers 
into winners 


BY PAUL BETTS IN PARIS 

“THE LOSERS are celebrating 
as if they were the wfnners anl 
the winners axe as glum as if 
they had lost,” said a French 
political commentator, describ- 
ing the new political situation 
in France after Sunday’s elec- 
tions. 

Commentators and newspapers 
were unanimous in declaring 
President Francois Mitterrand 
the big winner. By introducing 
proportional representation, be 
prevented the right from walk- 
ing off with a large majority 
although the smaller one will 
still be hostile. 

At the same time, with 215 or 
216 seats in the new Assembly 
and 31.19 per cent of the 
notional vote, the Socialists have 
confirmed themselves as the 
country's single largest party. 
Proportional representation 
clearly helped them limit their 
losses — in 1961. they won 37.77 
per cent of the vote and 283 
seats. 

The extreme right National 
Front with 34 seats and nearly 
10 per cent of the vote has also 
confirmed its crowing presence 
in French politics. 

The success of both the 
Socialists and the National 
Front was acknowledged 
yesterday by Mr Raymond 
Barre, the former Prime Mini- 
ster. regarded as a leading 
right-wing presidential candi- 
date. He suffered one of the 
big upsets of the elections at 
regional level. 

Mr Barre's centrist UDF list 
was beaten in its local 
stronghold of Lyons bv the 
Socialist list led by Mr Charles 
Hernu. the former Defence 
Minister wbo resigned after 
the Greenpeace scandal but 
whose popularity has not 
ceased rising. 

Winning 28.42 per cent,, the 
Socialists gained five seats, 
against Mr Barre's list with 
24.19 per cent and three seats. 
The neo-Gaullist RPR list of 
Mr Michel Noir was close 
behind with 23.45 per cent and 
three seats. 

Another surprise was the 
good showing of the Socialists 
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FRENCH ASSEMBLY ELECTIONS 

NARROW MAJORITY HITS FREE MARKET PROGRAMME 


Right expected to trim its economic sails 


BY DAVID HOUSE GO IN PARIS 


in Paris, where Jacques Chirac, 
the leader of the neo-Gaullist 
RPR, is mayor. The Socialists 
managed to gain eight seats, 
drawing level with the RPR. 
The National Front also won 
two seats in the capital while, 
the Communists failed to gain 
any. 

The elections confirmed the 
Communist Party's historic 
decline. The party has now 
dropped below 10 per cent -of 
the vote, compared with its 1978 
level of 29.6 per cent, only just 
below the Socialists, with 228 
per cent. 

In the depressed northern in- 
dustrial belt, the Socialists 
managed to ride out the politi- 
cal damage caused by their steel 
and coal Industry restructuring 
programmes and to remain the 
largest force in the area despite 
advances by the right, notably 
the National Front. 

In the south, the Socialists 
also did better than expected 
but the National Front emerged 
as the big winner, scoring 
heavily on immigration and law 
and order issues. 


THE IMMEDIATE casualty of 
the parliamentary right’s 
slender majority is likely to be 
the more free-market and 
commonly-alleged "Thatcherite*’ 
side of their platform. 

Politicians and industrialists 
yesterday expected that the neo 
Gallist RPR and the centrist 
UDF would have to water down 
their privatisation measures, 
postpone the abolition of 
wealth tax and review their 
commitment to easing re- 
dundancy procedures. 

Over denationalisation, the 
-right had been expected, had it 
won a comfortable majority, to 
move rapidly towards privatis- 
ing a major nationalised bank 
(Paribas or Suez), a large 
Insurance group and one of the 
major industrial groups. This 
timetable has now been called 
into question. 

Instead it seems more likely 
that a new government will 
give preference to diluting state 
ownership in the nationalised 
sector through capital increases 
and sales of minority shares. 

A number of Socialists, includ- 
ing Mr Jacques Delors. now 
president of the Earopean 
Commission and Mr Michel 
Rocard, the former Agriculture- 
Minister. were always opposed 
to a 100 per cent nationalisation. 

President Francois Mitterrand 
i's tH«s likely to take the view 
that a partial privatisation, is 
acceptable. Bat he would be 
opposed to whar he called sell- 


ing off the "national wealth” 
as envisaged under the right’s 
framework denationalisation 
law. 

Heads of nationalised con- 
cerns also expected yesterday 
that the new government would 
now be far more hesitant in 
removing the heads of nation- 
alised groups or. in forcing the 
resignation of Mitterrand 
nominees from such key posts 
as the head of the Treasury or 
the governorship of the Bank of 
France. 

Reflecting in part Mr Mitter- 
rand's thinking, Mr Lionel 
Jospin, first secretary of the 
Socialist party, said that the 
right would have to abandon 
what he-eaHed the more “retro- 
grade* part of its programme. 
Mr Mitterrand, sensing the new 
strength, that Sunday's election 
has given him intends to make 
clear that he expects a new 
Prime Minister to maintain 
"social harmony" and to respect 
the President’s functions, 
including his role in foreign 
affairs. 

Without S' substantial 
majority in the National 
Assembly, the government will 
also have more difficulty- in 
passing its programme of tax 
and badger cats. It bad pro- 
mised to bring in a supple- 
mentary budget this year to 
correct a budget deficit in 1986 
which the Right has claimed 
will be larger than that forecast 



by the Socialists. The Govern- 
ment would also abolish wealth 
tax and higher levels of income 
tax in the 1987 budget. Presi- 
dent Mitterrand has described 
the rax measures as Savouring 
the rich. 

On the other hand a new 
government should have no 
trouble lifting price and 
foreign exchange controls. 
These form part of the 
“liberalisation" programme 
already being undertaken by 
the Socialists. 


Two areas where the narrow- 
ness of the right's majority 
could bring the government 
closer to the Socialists’ thinking 
are over the parity of the franc 
and the best use to be made of 
the economic windfall provided 
by falling oil prices and the 
weaker dollar. With a substan- 
tial majority, the right had 
intended to devalue the franc 
to bring down French interest 
rates and to stimulate exports. 
But it may now be unwilling to 
cany the responsibility for 


this measure 

In line with this, the 
could follow Socialists in using 
the fall in oil prices to achieve 
further cuts in inflation. 

Mr Jacques Chirac, leader 
of the neo-Gaullist RPR, had 
originally favoured raising 
petrol tax and using the pro- 
ceeds to reduce corporate 
taxation and French foreign 
debt 

Overall, businessmen and 
politicians were convinced yes- 
terday that the Government 

will have to be much more 
prudent over economic manage- 
ment than if it had bad a size- 
able majority. In particular, 
it will have to be careful about 
measures that could exacerbate 
inflation and widen tbe trade 
deficit It had been widely be- 
lieved that Mr Chirac bad 
privately struck a deal with 
the unions that would have 
allowed him to ease labour 
regulations in return for 
higher public sector wage in- 
creases this year. It is doubtful 
if tbe right can afford this any 
longer. 

A further moderating in- 
fluence on policies is likely to 
be Mr Raymond Barre, tbe 
former Prime Minister, whose 
small band of followers wall 
have a pivotal role in the new 
Assembly. Mr Barre has long 
urged cutting public expendi- 
ture and tbe budget deficit in 
preference to cutting taxes. 


Scales tilt steeply on outer edges of politics 


BY PAUL BETTS IN PAM? 

THERE WAS one big winner 
and one big ioser at the 
opposite extremes of French 
politics in Sunday's election. 
And it was no extraordinary 
coincidence that both winner 
and loser ended op gaining 
exactly the same number of 
seats and polling practically the 
same percentage of votes. 

On the far right, the National 
Front scored an impressive 
victory, gaining 35 seats and 
polling- nearly 10 per cent of 
the vote. On the far left, the 
Communists confirmed tbeir 
historic decline, dropping from 
44 seats to 35 and hardy edging 
ahead of the National Front 
with 9.82 per cent of tbe votes. 

' The Socialists and the tradi- 
tional parties of tbe parlia- 
mentary right, the RPR and the- 
UDF,. had both argued force- 
fully to their potential sup- 
porters not to waste* -•me on- 
Candidates to the extreme left 
or right with tittle chance of 
victory. 

This appeal to the so-called 
"vote utile" or “tactical vote"; 
played in favour of the Social- 
ists. Communists leaders blamed 
what they called the Socialists’ 
tactical blackmail So t tbeir poor 
performance. On the right, how- 
ever. it was a different story. 
The National Front attracted tar 


greater support than expected 
at the cost of the mainstream 
eight which clearly failed in its 
efforts to draw right-wing voters 
away from the movement of 
Mr Jean Marie Le Pen. 

The National 
Front 

ABOUT SIX months ago, many 
political commentators in 
France believed that * the 
National Front and the Le Pen 
phenomenon was losing steam 
after its spectacular explosion 
on the French scene during tbe 
last two years; 

But Ifir-VJean Marie le Pen’s 
party haq continued to draw 
support from a cross-section of 
both middle and working class 
voters by campaigning remorse- 
lessly-on-the issues t>f -immigra- 
tion and security: It Is thus*-, 
hardly , satirising to see Mr Ee - 
Pen -scoring beatify, to- regions 
and large cities with Mg fanmi- 
grant, especially North African, 
populations. 

The National Front, whose 
campaign was marred by the 
stabbing of a left-wing militant 
by a Le Pen sympathise r, 
triumphed in Marseilles and the 
South in general where the 


North African immigration 
problem is particularly acute. 
Indeed, in the Marseilles region, 
the National Front has emerged 
as the second largest party after 
the Socialists. 

The party gained two seats in 
Paris and also performed 
strongly in the industrial north, 
suggesting a general reaction 
among' working class voters 
against the left as well as 
reflecting . their concern over 
jobs and immigrant labour. 

The French hostage drama 
in Beirut during the last week 
of tbe election campaign also 
appears to have played in 
favour of Mr Le Pen by reviv- 
ing popular concern about 
terrorism and security. 

' The National Front will now 
play a pivotal role both at the 
national and tbe regional level 
where It holds the balance of 
votes in at least* nine regional 
assemblies. Although the Front 
Is expected to vote in support 
of the new parliamentary right- 
wing, majority’s policies to the 
National Assembly, it will also 
clearly seek to exert pressure 
on tbe RPR and UDF. 

Already, Mr Jeaa-Pierre 
Stirbois, Mr Le Pen’s deputy, 
has said tbe National Front 
intends to introduce a number 
of . bills . in the Assembly 


So far, RPR and UDF leaders 
have claimed they will refuse 
to make any * deals " with the 
National Front. But toe real 
test could come as early as this 
week over toe selection of new 
regional council presidents 
where the traditional right 
needs toe votes of the National 
Front. 

The Communist 


Party 



FOR THE Communists, toe 
election results are likely to 
drag the once powerful party 
further into the ghetto. The 
party’s central committee is due 
to meet in coining days to 
review the . latest electoral set- 
back and again toe le a ders h ip 
of Mr Georges Marchais, the 
party's ^secretary general, is 
likely to come under pressure. . 

The Communist decision to 
withdraw from the ' governing 
coalition with toe - Socialists 
two years ago and toe party’s 
subsequent attacks against toe 
Socialists have clearly not 
helped halt toe decline. If 
anything, it has confused tbe 
rank and file even more in the 
same way as It has dlsor m tated 
the p roCommnnist CGT union. 


Mr Marchais: “Result bad for 
workers” 

Mr Marchais described toe 
election results as “bad for 
workers and France.” Com- 
munist leaders anfr union 
representatives have announced 
tough opposition' against any 
efforts by the new government 
to erode worker benefits or 
abolish the' wealth fax. 

The question is whether a 
demoralised Communist party, 
whose historic decline has been 
confirmed, and the CGT will 
manage to whip up the sort of 
popular protest against govern- 
ment policies they have so far 
failed to do in the past two 
years. 



Soyuz T-15 
is last 
of series’ 


SOVIET scientists have developed a 
new generation of spacecraft for 
transporting cosmonauts to orbiting 
stations, the Communist Party dai- 
ly Pravda said yesterday. Renter 
reports from Moscow. 

The Soyuz T-15 which took Leon- 
id Kudin and Vladimir Solovyov to 
the Mir space station - launched on 
February 20 - will be the last of the 
current series, if said in a report 
from the Baikonur space centre. 
But it gave no details of toe new 
generation of spacecraft. 

Because of the ship's limited 
technical capacity, last Saturday’s 
docking operation had to be earned 
OUt manually by missio n co mma n. 
der Rizhn. 

Soyttz T-15 was guided towards 
Mir by its computer systems, but 
some 50 yards short Kirim took 
over. He steered it round to the cp- 
poste end of the station and docked 
it at an entry port that did not have 
an automatic docking system com- 
patible with the transport ship. 


EUROPEAN NEWS 


Howe explains UK objections 
to Soviet N-freeze proposal 


BY KAN DAVIDSON IN LONDON 

SIR GEOFFREY HOWE, Britain’s 
Foreign Secretary, yesterday 
spelled out the UK Government's 
reasons for rejecting Soviet propos- 
als which would freeze tbe British 
and French nuclear deterrents. But 
he insisted that Britain did wish to 
contribute to arms control once its 
mlmimu m co nd it ions had been met 

'This Gov ernm ent," he told the 
Fbreign Press Association, "is 
ready to seize any opportunity 
which gives peace a chance. But 
giving away Britain’s deterrent - 
for that is what the Gorbachev con- 
ditions of January 15 amount to - 
would not be giving peace, but war, 
a bettor chance. 

"Deterrence is not just dissua- 
sion. A potential aggressor must 
calculate that he would run real 
risk of himself suffering unaccept- 
able damage to his own territory if 
he attacks. . . That is why, tor the 
foreseeable future, the nuclear con- 
tribution to our defence is essential 
to effective deterrence. 


"We do wish to contribute to arms 
control once our minimum condi- 
tions are met very substantial cuts 
in superpower arsenals and no in- 
crease in Soviet defences .. . 

"We are invited to compromise 
our deterrent force on the basis of 
no more than fine words and fair 
promise. But the priority must be to 
reduce tbe superpower strategic 
arsenals by 50 per cent.” 

Sir Geoffrey said that one of the 
keys to progress in the Geneva 
arms talks would be action to 
strengthen the effectiveness of toe 
1972 Anti-Ballistic Missile (ABM) 
treaty. 

"The ABM treaty is a fundamen- 
tal achievement of arms control. 
But there are ambiguities and dis- 
putes over what is meant by crucial 
parts of the treaty. These need to be 
clarified,” he said. 

Sir Geoffrey said that in all arms 
control negotiations the key was 
verification, and it was on verifica- 


tion grounds that he reiterated Brit- 
ain’s opposition to Soviet proposals 
tor a comprehensive ban on oil nu- 
clear testing. 

By contrast, the US, which used 
to oppose a comprehensive test ban 
on verification grounds, now claims 
that testing will in any case be nec- 
essary so tong as there are nuclear 
weapons. 

"Every year," be said, "thousands 
of natural events occur such as 
earthquakes which in seismic terms 
show similarities to nuclear tests. 
So long as such events and nuclear 
tests both occur above a certain- 
level of seismic activity, we can de- 
tect them and -equally important - 
we can distinguish between them. 
But below that level we Lack the 
confidence necessary tor effective 
verification. 

"Some argue that the risks in- 
volved are acceptable. We disagree. 
The best scientific advice supports 


Charge in 

Palme 

murder 

A 32-year-old man was charged 
yesterday with involvement in 
the murder of the Swedish 
Prime Minister. Mr Olof Palme. 
but it was not dear whether he 
was suspected of firing the fatal 
shot or of being an accomplice, 
Reuter reports from Stockholm. 

Mr K. G. Svensson, the- public 
prosecutor, who formally laid 
the charges at a Stockholm 
court, said: “As a result of 
investigations carried out to 
date, probable reasons have 
emerged which, in the public 
prosecutor’s view, indicate that 
the man participated in the 
' murder as a perpetrator." 

The man, described as a 
Swede. was arrested on 
March 12. 

Stockholm police refused to 
say whether he was thought to 
have fired the shot that killed 
Mr Palme 

" The man denies the crime.” 
the prosecutor said. "He has 
not been tied to the crime by 
inquiries to date, but as there 
are probable reasons for sus- 
picion ... it is very important 
that he should be held until 
the suspicions have been in- 
vestigated further." 


Bourse has 
brief attack 
of bad 
temper 

By David Marsh m Paris 

THERE WERE pensive faces 
in the bustling Paris bourse 
yesterday morning after the 
right's w««gh narrower than 
expected victory on Sunday. 
The stock market finished the 
day 2.06 per cent down In 
lively trading- 
However, the drop was less 
than the sharp rise of 23 per 
cent registered on Friday, 
when equities surged amid 
general expectations that the 
right wonld win a far more 
comfortable margin. 

Leading stockbrokers believe 
that, once initial uncertainty 
over the formation of a new 
government is resolved, the 
tightness of Sunday's result 
may even be positive for the 
bourse. 

All yesterday’s sharp price 
fall came in the newly- 
launched morning trading ses- 
sion for selected stocks, which 
precedes the regular main 
session between 22.30 and 
220 . 

u tt was an attack of ill 
humour,” said Hr Thierry 
Tuffier of stockbrokers Tuf- 
fier-Ravier. He believed that 
the close result may encour- 
age economic policy con- 
tinuity by constraining the 
right's margin of manoeuvre. 
He said the right was now 
likely to carry out sales of 
state industrial and hanking 
holdings "with more reflec- 
tion.” 

Mr Alain Ferri, of the 
stoekbroking firm which bears 
bis name, believed that the 
overall size of the swing to 
the opposition should enable 
the right — perhaps with 
National Front support — to 
enact its programme of de- 
regulation and denationalisa- 
tion. 

The wafer thin majority in 
the National Assembly should 
prevent toe new Goverrsi^at 
from doing "silly things” in 
its first few months. 

Mrs Pamela Chandler, of 
brokers Bertrand Michel, said 
the election would result in 
little change in France's 
economic policy. “ The excite- 
ment has been taken out of 
politics. Whether it is the 
RPR or toe Socialists or the 
UDF, they, have got to get 
down to the nitty gritty.” 

The already tattered Com- 
munist election posters 
pinned up outside toe bourse 
railings — complaining that 
factories were closing while 
stock market profits were 
soaring — seemed to be mak- 
ing toe same point: if the 
right implements the same 
sort of policies as the 
Socialists then the bourse 
cannot fall to keep rising. 
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on UN 
membership 

By WHTwn DuBforce [n Gum 

THE SWISS, the first people 
able to decide by popular vote 
whether they wanted to join the 
United Nations, on Sunday 
became the first to spurn the 
world organisation. 

This rejection' by a small — 
though' wealthy — European 
nation, may- generate little more 
than a ripple on the stream of 
International politics but It does 
mark a milestone after decades 
during: which every country to 
gain nationhood has hurried to 
book its seat in the UN. 

The three-to-one vote against 
in the national referendum 
attests once more the singularity 
of the Swiss and their political 
attitudes. It also says something 
' about the UN's failure to make 
the right impact on a democratic 
country which happens to be 
host to several of its agencies. 

The' outcome was above all a 
victory — good or bad — for 
local democracy. The grass- 
root voters repudiated their 
party leaders; the -26 cantons 
and half cantons, not one of 
which produced a majority in 
favour, called the Federal 
Council (government) and Par- 
liament to order; the appeal to 
become part of the universality i 
of nations bounced off the con- 
federation’s down -to - earth 
citizens. 

The vote was categoric. Just 
over half those eligible to vote 
turned out, a relatively high 
proportion for Swiss i*eferen- 
dums, and more than three- 
quarters rejected the Govern- 
ment’s proposal. 

Heart over mind 

Although the biggest anti-UN 
vote was recorded in the 
“ primitive ” German-speaking 
heartland, the usual difference 
of opinion between German- 
speaking and French-speaking 
Switzerland was absent In the 
French-speaking canton of 
Geneva, the UN's second home, 
nearly 70 per cent voted against 
Party leaders who had backed 
the Government spoke after- 
wards of a victory of heart over 
mind, of - emotion over reason. 
The country’s higher interests 
had not been understood. 

The Government .appealing 
to voters’ reason more than to 
their feeling for international 
solidarity, had argued that the 
ability to speak and 7 vote in the 
UN would allow its diplomats 
to protect Switzerland’s econo- 
mic interests more effectively. 

Most, Swiss bankers arid busi- 
nessmen kept ' low profiles 
during the campaign. Whether 
or not they agreed with the 
Government's reasoning, their 
grassroot contacts told them 
which way the vote was likely 
to go. 

The deeper motives influenc- 
ing voters surfaced during the 
argument over Switzerland’s 
neutrality which came to 
dominate the campaign. 

Membership of the UN 
would undermine that 
neutrality, the Government's 
opponents claimed — an argu- 
ment which foreigners, par- 
ticularly those aware of the role 
neutral countries such as 
Sweden, Finland and Austria 
play in the UN, find it hard 
to understand. 

Swiss neutrality is special. Its 
roots go back to the 16th 
century but it was inter- 
nationally sanctified in the 1815 
Treaty of Paris at the end of 
the Napoleonic wars and it suc- 
ceeded in keeping the Swiss out 
of two world wars fought round 
its frontiers. 

The domestic effects of Swiss 
neutrality— exemplified in the 
militia army — are nevertheless 
more important th an , the 
foreign. Belief in the principle 
of neutrality is the cement that 
binds together within the con- 
federation three races, four 
languages and two religions. 

National identity ■ 

Without that binding 
- principle the confederation 
would almost certainly have 
. been torn apart by _the 
Ideological and nationalistic 
struggles that beset Europe 
over the past 150 years. In- 
stinctively Swiss voters still feel 
tha t their national identity is 
tied to their neutrality. 

The advocates of UN mem- 
bership argued that this was an 
atavistic notion, no longer valid 
in today’s shrunken world 
dominated by the threat of 
nuclear war. 

The Swiss were the kind of 
people who "would have voted 
at the end of the 17th century 
— long after Copernicus and 
Galileo — that the sun went 
round the earth, Mrs Heidi 
Deneys, a pro-UN socialist MP, 
commented after the vote. 

Less noble motives so doubt 
also influenced voters. The 
Government was unfortunate in 
the timi ng of the vote. Con- 
troversy over an jnftux of 
refugees, mostly Tamils from 
Sri Tjnka t has provoked anti- 
foreigner sentiment and the 
numerical dominance of Third 
World countries within the UN 
worries many Swiss. 

The Federal Council has 
moved swiftly to counter any ill 
effects the anti-UN vote may 
have abroad. Swiss embassies 
had been briefed even before 
the referendum to offer 
“ explanations." 

Mr Pierre Aubert, the Foreign 
Minister, refusing to take the 
result as a personal defeat. 
Insisted there would be no 
change in foreign policy or in 
Switzerland's role in inter- 
national organisations. 


Shamrock lure attracts foreign companies 


AT THE SMART south Dublin 
headquarters of the Irish Indus- 
trial Development Authority 
(IDA), things are looking up a 
little. Last year the IDA 
achieved its best performance 
in attracting new industry from 
abroad since 1981, when it was 
at the peak of its international 
deputation as a skilled enticer 
of foreign companies to Irish 
locations. 

Overseas companies negotia- 
ted more than 200 investment 
plans in Ireland in 1985, involv- 
ing If 350m (£31 5m) investment 
m fixed assets and the eventual 
creation of 13.000 jobs. New 
jobs actually filled during the 
year in all IDA programmes 
numbered 11,000, a 10 per cent 
rise from 1984. The trend is 
forecast to continue in 1986. 

This improvement follows 
several difficult years however 
and the outlook remains tough, 
compared with the 11 good 
times ’’ of the late 1970s. The 
domestic economy is still in 
severe difficulties and competi- 
tion to win new foreign invest- 
ment has never been hotter. 

On top of that, the IDA fre- 
quqently has to defend itself 
against critics who question its 
policies, saying foreign com- 
panies get more in profits and 
tax breaks out of Ireland than 
Ireland gets out of them. Mr 
Padraic White, IDA managing 
director, tackled this criticism 
last month in a speech to the 
Cork Rotary Club. 

He pointed out that the 88 3 
foreign companies in Ireland 


Honecker to 
visit West 
‘this year’ 

By Leslie Colrtt in Berlin 

EAST GERMANY’S leader. 
Mr Erich Honecker, is plan- 
ning to make his long-delayed 
visit to West Germany, this 
year, according to officials In 
both countries. The visit he 
had planned to make in 
September 1981, was cancelled 
because of Soviet opposition. 

A senior East German 
official and the chief West 
German government spokes- 
man, Mr Friedhelm Ost, said 
Mr Honecker reiterated his 
interest in a visit when he met 
Chancellor Helmut Kohl last 
weekend in Stockholm daring 
the funeral of Mr OJof Palme- 

Mr Ost said no date had 
been agreed, but the East 
German official said late Jane - 
was under consideration. 

Soviet diplomats in Berlin 
and the West German Govern- 
ment also denied a report in 
the news magazine Her 
Spiegel that Mr Mikhail 
Gorbachev, the Soviet leader, 
would visit West Germany in 
the next few months. The 



Honecker: interested 

magazine said this would 
pre-empt any visit by Mr 
Honecker to Bonn. 

Tbe East German leader, 
meanwhile, has been meeting 
prominent West German 
politicians in East Germany 
for the Leipzig trade fair. 

His talks yesterday with Mr 
Martin Bangemann, the West 
German Economics Minister, 
touched on political as well 
as economic relations between 
the two German states. They 
agreed that East-West 
German trade which hit a 
record of nearly DM 17bn last 
year was a stabilising factor 
in international relations. 

Mr Honecker also had his 
first meeting with Mr Eber- 
bard Dlepgen the Governing 
Mayor of West Berlin, on 
Sunday in Leipzig. The latter 
said he expected East Ger- 
many would soon halt the 
flow of Third World asylum 
seekers into West Berlin after 
stopping their passage to 
West Germany earlier this 
year. 

Nearly 1.000 refugees a 
week have entered the city In 
recent months after arriving 
at East Berlin's airport. 

Czechoslovaks jump 
ship cm cruise 

Ten Czechoslovaks on a River 
Danube cruise to West 
Germany have failed to 
return to their ship after a 
visit' to Muni eh, police told 
Renter yesterday. Three of 
the group had applied for 
political asylum in West 
Germany hot the rest were 
unaccounted for, a West 
German border police spokes- 
man said. 

Fourteen Czechoslovak 
tourists went missing from, a 
similar cruise two weeks ago 
and six have sought asylum. 


(327 from the US, 202 from 
Britain) employ 80,000 people, 
or 40 per cent of those in manu- 
facturing industry. They con- 
tribute. he said, I£2bn a year to 
tbe economy through wages and 
purchases of raw materials and 
services, 25 times tbe IDA pay- 
out to foreign companies in any 
year. 

"I have yet to see any other 
public investment programme 
that matches the ‘ value for 
money ' ratio of the IDA's 
foreign investments," Mr White 
said. 

The “ value for money " argu- 
ment flares up every time a 
foreign company announces re- 
dundancies or closures in 
Ireland. Last year, while the 
queue of companies interested 
in coming in was healthy, the 
line of those pulling out grabbed 
more headlines. 

Mostek, the US microchip 
maker, once a start in the IDA 
flrmamenr. was the biggest 
casualty. Its parent, United 
Technologies, closed down 
Mostek operations worldwide in 
October with the loss of 400 jobs 

Five hundred other jobs went 
with the shutdown of Atari and 
Storage Technologies' Irish 
plants and Advanced Micro 
Devices shelved plans to build 
a $2I0m plant which would have 
employed about 1.000. 

Critics say these cases show 
that Irish operations of foreign 
companies arc the first to go 
when hard times hit and that 
while they remain they take out 



Padraic White . - . tackling 
Ihe “life cycle" effect 

of the economy more than they 
put in. 

With corporation tax at just 
10 per cent, profit repatriation 
by foreign companies was 
around Iflbn last year, com- 
pared with GNP of I£16bn. 
Foreign companies also spend 
annually more than I£lbn on 
imports. 

The grant cost per job 
approved in all IDA pro- 
grammes jumped to I£15,000 in 
1984 from I£8,600 in 1981. 

The reality, however, Mr 
While said, is that foreign 
investment Is now on integral 
part of Ireland's economic 
strength. Foreign companies 
account for well over half of 


employment in the hlgh- 
technology sectors such as 
electronics and pharmaceuticals, 

reaching as high as 94 per cent 
in instrument engineering. 

The problem for the IDA is 
not to find alternatives to to- 
ward investment, but to keep 
attracting sound new projects 
against increasingly tough com- 
petition from other national 
development agencies and. more 
importantly, to entrench the 
existing companies more deeply 
in the Irish economy. 

The authority is putting its 
greatest effort into encouraging 
existing foreign companies to 
expand their operations and 
establish research and develop- 
ment facilities in Ireland, Last 
year, about half of all new 
foreign investments were expan- 
sion projects by existing com- 
panies. 

They included a decision by 
Braun to increase its 1,000- 
strong Irish workforce by a 
third to make Carlow its world 
centre for personal care pro- 
ducts 

The IDA, perhaps a little 
belatedly, has also set up a 
“ national linkage programme " 
to increase the amount of raw 
materials bought locally by 
foreign companies. At present 
they purchase 25 per cent of 
materials locally. propor- 
tionately far less than Irish 
companies. 

Raising this figure would 
greatly assist the IDA’s effort 
to develop indigenous small 
businesses and would ease 


accusations that foreign com- 
panies don’t pull their weight 
in the domestic economy. 

In trying to entrench foreign 
industry, the IDA has encoun- 
tered some problems which 
suggest a serious structural 
difficulty involved to the long- 
term prospects of foreign 
companies. 

Dr Eoin O’Malley of Ireland's 
Economic and Social Research 
Institute in. a recent article 
called this the "life cycle 

effect." 

“It appears that new foreign 
plants commonly experience 
rapid employment growth to 
their early years as they build 
up to initial target size, fol- 
lowed by periods of slower 
growth, stagnation and eventu- 
ally decline or closure,” 

Among a number of statistics 
used to show this. Dr O'Malley 
gave IDA figures which showed 
that in the electronics sector 
foreign companies established 
up to 196S declined to employ- 
ment terms within 10 years. 

To tiy to solve this problem, 
the IDA has recently backed 
restructuring plans by several 
foreign companies. These have 
involved a shift to more capital- 
intensive operations and in 
some cases redundancies, as 
original projects ran out of 
steam. 

Extending the life cycle of 
companies is now viewed as an 
increasingly important battle in ! 
the efforts to back a declining) 
trend. 


Transport disputes 
threaten Easter 
travel chaos in Spain 


BY DAVID WHITE IN MADRID 

CHAOS and disruption i?i 
Spanish air and rail service 
the result of separate strike 
movements yesterday, threaten 
to be repeated during the peak 
Easter holiday period if wage 
claims are not settled by then. 

Traffic at Madrid and most 
other major Spanish airports 
was paralysed as ground staff 
of the state airline Iberia went 
on strike and refused to obey 
minimum service orders laid 
down by the authorities. 

The breakdown of air 
services coincided with total 
stoppages on the railways for 
two-hour periods in the 
morning and evening, affecting 
hundreds of thousands of 
commuters and long-distance 
passengers. 

Along with the latest in a 
series of strikes at the main 
steel complexes to northern 
Spain, the conflicts are the 
result of attempts to restrict 
wage increases in loss-making 
public enterprises. 

Ground staff at the strike- 
plagued national airline are 
pressing for increases of about 
S.5 per cent at the top end of 
the range for pay increases laid 
down in Spain's two-year 
economic and social pact. 
Unions claimed a 90 per cent 
response to the strike call 
yesterday as they defied Iberia's 


efforts to go ahead with skeleton 
services. 

Further 24-hour stoppages at 
the airports are planned for 
Monday. Tuesday and Wednes- 
day of next week and on Easter 
Monday. 

Unions at Renfe, the state rail 
network, claimed a majority 
response to their call for inter- 
mittent stoppages and envisage 
similar action on Friday and 
next Monday, followed by 
24-bour strikes on Marco 26 ana 
April 1 if their claims are not 
met. 

The railway workers want 
their 8.4 per cent annual pay 
increase to he applied to 
bonuses as well as basic wages, 
and are pressing the company 
to fulfil pledges on hiring new 
staff. 

• Pacifist hecklers shouting 
anti-Nato slogans yesterday 
interrupted Mr Hans Dietrich 
Genscher, tbe West German 
Foreign Minister, during a 
lecture at Salamanca university, 
police told Reuter. They were 
bundled away by police 

West Germany firmly sup- 
ported Spam’s Socialist Govern- 
ment when it asked voters to 
uphold the country’s 1982 mem- 
bership of the North Atlantic 
Treaty Organisation in a 
referendum last week. The 
Socialists won the poll. 
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Free with every Burroughs mainframe, 
’too thirds of your D.E staff. 
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According to a recent independent 
research paper, computer departments 
using Burroughs equipment were far 
more productive at providing business 
solutions than their colleagues using 
other equipment 

Infact,theresearchwentontoshow 
that it took nearly 3 times as many pro- 
gramming and systems staff and over 
4 times as many management staff than 
was required on Burroughs’ computers. 

(Thus freeing the others to write new 
applications or upgrade existing ones.) 

After all, the faster DP staff can 
create or change programs, the more 
business information you cart extract 
from your computer. And the better 
your computer can serve your busi- 



ness in tough, competitive and changing 
markets. 

NEW APPLICATIONS IN ~ 
ONE TENTH OF THE TIME. 

Using a system developed by 
Burroughs, hundreds of businessmen 
are finding their computers are giving 
them a genuine, competitive edge. This 
remarkable system is called UNO. 

Quite simply, UNC allows 
Burroughs users to develop new 
solutions in up to one tenth of the time 
it normally takes. 

FACT: One of our clients, Leamington 
Spa Building Society, wanted to convert 
to a real time database system in the 
shortest possible time. As Bob Neill of 


the Society says: “We thought a time 
scale of three years would be needed. 
With LINC we were ready in four 
months.” 

HOW TO CHANG E SYSTEMS IN 

ONE TWENTIETH OF THE TIME. 

At the same time LINC allows 
Burroughs users to modify, extend and 
maintain existing solutions in up to one- 
twentieth of the time. 

So if markets change or your 
company expands or even merges, for 
example, you can change your system 
in months, or even weeks, rather than 
years. Or if foreign competitors start 
nibbling at your margins, you can act 
before any real damage is done. 


FACT: Eric Holloway, of British Alcan 
Aluminium, said recently: “We had esti- 
mated a conventional system would 
take six man years to develop and 
implement, with UNC we were up and 
running with a working system in four 
months.” 

When you think how competitive 
business is these days, that’s time and 
money well saved. 

For more information, call Brian 
Reynolds on 01-750 1428. Or write to 
him at Burroughs, Heathrow House, 
Bath Road, Hounslow, TW5 9QL. 

3p Burroughs 
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TOSHIBA INFORMATION 
[ SYSTEMS (UK) LTD 

f ' Office Automation Equipment : 

1986 


TOSHIBA INTERNATIONAL 
FINANCE (UK) LTD 

““™“ (ntergroup Finance i ] 

1985 


TOSHIBA MEDICAL 
I SYSTEMS LTD 

j” Medteal Equipment t . 

1981 


TOSHIBA CONSUMER 
PRODUCTS (UK) LTD 

Manufacturer of TV, Video anti 
Microwave Oven Equipment 


TOSHIBA INTERNATIONAL 
COMPANY LTD | 


Heavy Intetiial Equipment 
and Procurement i 


1979 


On-the-lst January, we opened 
our sixth company in the UK. 

It’s called Toshiba Information 
Systems 

We’ve set it up to market, distrib- 


computers and telephone systems 
Which means we manufacture 
andsuppiyefectrrcand^ectmniCequ^ 
ment forthe home, for the office^ for 
hospitals and for industry And some of 


ute and service our extensive range of these products we export from Britain. 

2^^ mati0n InTouchvvith Tomorrow ^you can see, 
equipment M were fufly equipped 

Such as ■ V to keep the UK 

photocopiers, micro I llUf 1 ! switched on. 
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Yen reaches 
record highs 
against 
US dollar 

By Carb Ra popor t in Tokyo 

THE Japanese yen (embed 
mart i&ghs against the VS 
Wbt in Tokyn yesterday as 
Cental ■ Bank officials re- 
mained evasive about possible 
Intervention menaces to baft 
the yen’s dim*. 

After teaching a record lew 
in yesterday’s trading te 
Tekye, the dollar dosed at 
ITSJfc dawn YiH from Fri- 
dayVetosc. At a specialty eon- 
vetted p teas mUckbcc 
y um day , Hr Satuahi Suafta. 
gevemcr «f the Bank, #f 
Japan, rated eat the pessi- 
blftty of a third ent in 
Japan* dhcwntf rate hot re- 
fused te comment directly 
«a possible intervention 
■mans which the central 
hank may take in the market. 

Mr Nebent. Takcahtta, 
Japan* Minister ef Finance, 
fer example, yesterday said be 
did net rale eat in principle 
the Feasibility ef dottar- 

hoyfeng tactics te stow down 
the yen* rise. Both Mr Snmfta 
and Takeshita agreed, tow- 
ever, that the yen was rising 
tee fast, with tee much specu- 
lative rap pert 

* The problem Is the rapid 
change."- said Mr Sumtta, 
Indicating chat the level of 
the yen against the delta was 
not un a cce ptable. Earlier this 
month, the Bol cut Japan* 
official discount rate by a 
further i5 per cent to 4 per 
cent, but this move has not 
abend the psychology ef the 
foreign exchange market. 
Must traders tww expect the 
dollar to slip te Y176 or even 
farther. 

' Despite the yen* cautioned 
rise, the D-Mark traded at 
around 235 to the dollar 
yesterday, little changed from 
last week. This suggests, 
according to traders, that the 
yen is becoming the prime 
speculative target. 

At the same time yestevday, 
yietox en tong-term govern, 
meat bonds fell to recosdJewa. 
in Tokyo. 

The benchmark 78th series 
•3 per cent 16-year bond 
dooed yesterday at a yield of 
AM per cent, dawn 6-07 per 
cent from the weekend, after 
teaching X record low of 432 
per cent during the day. 
Traders said they bad stepped 
up their purchases ia anticipa- 
tion of lower Interest rates. ■ 


OVERSEAS NEWS 


Moslem rebels urge Aquino 
to grant autonomy in south 


BY SAMUEL SEMOREN IN MANILA 


MOSLEM REBELS in the 
southern Philippines are press- 
ing the Government of Presi- 
dent Corazon Aquino to grant 
them autonomy in running local 
government as a condition to 
ending a costly secessionist war 
that has dragged on for 16 
years. 

A small delegation from the 
Moro National Liberation Front 
(MNLF) based in Jeddah which 
arrived on Saturday with safe 
conduct passes issued by the 
Defence Ministry is to meet 
with Mrs Aquino on Thursday 
to negotiate a peaceful solution 
to the conflict that has claimed 
the lives of teas of thousands. 

Sultan Macapanton Abbas, 
the political affair * chairman of 
the MNLF. wiU ask Mrs Aquino 
to honour an agreement 
reached with the government 
of deposed President Ferdinand 
Marcos in Tripoli, Libya la 
1976 which provided for 
self-government for some 
5m Modems in southern 
Philippines. • 


The chairman of the MNLF 
committee. Commander Dimas 
Pundato. is expected to come 
to Manila only when peace talks 
are progressing smoothly. 

The Moslem rebels split Into 
three factions. Two are seeking 
autonomy as a solution _ to 
improve the standard of living 
of the population in the south 
which they claim had been 
neglected by the central govern- 
ment in Manila. The third still 
wants secession. 

The Tripoli agreement called 
for 12 provinces in southern 
Philippines to be grouped into 
one self-governing region with 
its own legislature, Islamic 
courts and schools. 

Although the pact was signed 
by his representative, Mr 
Marcos chose to implement only 
portions of the agreement since 
it had become a highly sensi- 
tive issue ia areas where there 
was a significant Christian 
population. 

During the election period. 
Mrs Aquino had indicated svm- 


IMF talks urgent says 
Egyptian banking chief 


BY TONY WALKS! IN CAIRO 

THE SLIDE in • oil- prices is 
adding urgency to Egypt’s dis- 
cussions witlf the International 
Monetary Fund about a standby 
facility of some S1.5bn, accord- 
ing to Mr Ali Negm, governor 
of the Central Bank of Egypt. 

Mr Negm said in an interview, 

: that be expected an IMF team 
to return to Egypt soon to con- 
tinue discussions begun last 
year. Egypt has not yet lodged 
a formal request IMF officials 
report little, tf any, progress 
in last year's bilks. 

Ut Negm fluid Egypt is work- 
ing with toe IMF on a reform 
programme. Balance of pay- 
ments support - would assist 
in overhauling. Egypt* multi- 
layered exchange rate regime. 

The IMF is pressing Egypt to 
unify its various official ex- 
change rates wduch bear little 
relation to the open market 
value of toe Egyptian pound. 
It is also urging substantial re- 
form of Egypt’s System of food 
and energy subsidies that is 


gold mine 
strike ends 


proving a crushing burden on 
the national budget. 

Mr Negm said that Egypt is 
planning a unified system of 
exchange rates, but this could 
only be implemented over three 
to five years because of the in- 
flationary effects of suddenly 
bringing the official rate (used 
to calculate strategic imports 
such as foodstuffs) of E£0.70 to 
the US dollar to the free market 
which is now around one US 
dollar to E£L80. 

Mr Negm said that the slump 
in oil prices had yet to have 
an impact on funds being for- 
warded to the Treasury by the 
Egyptian General- Petroleum 
Company (EGPC) which had a i 
particularly buoyant first six 1 
months with sales totalling 
some $1.5bn, well above the 
figure for the comparable six 
months in 1984. 

But he acknowledged tbat the 
collapse of the world ail market 
was likely to have a serious 
effect on revenues available to 
the central bank. . 


Abe tipped to follow Nakasone 


BY fUREK MARTIN IN TOKYO 

MR SHDJTARO ABE. Japan* 
Foreign Minister, appears to be 
gaining in the contest to suc- 
ceed Mr Yasuhiro Nakasone as 
president of the ruling Liberal 
Democratic Party, and hence 
Prime Minister, later this year. 

A poll in yesterday* Asahi 
newspaper reported that Mr Abe 
was the preferred choice of 
' 36 per cent of LDP supporters, 
against 19 per cent for Mr 
Noboru Takeshlta, the Finance 
Minister, and 15 per cent for 
Mr Kiichi Miyazawa, chairman 
, al the party’s executive board. 
A poll last October had given 
him only a small edge. 

The same survey also found 
that 58 per cent wanted Mr 
Nakasone to have a third two- 
year teem at the LPD helm. This 


Is consistent with other polls, 
which suggest that the Prime 
Minister remains extremely 
popular In the nation at large. 

However, the LDP is neither 
liberal nor very democratic and 
public opinion counts for little 
in assessing its secretive 
maneuvering for* power. Most 
political observers now believe 
that Mr Nakasone has little 
chance of remaining in office 
beyond toe expiry of his term os 
president in October. 

The surge for Mr Abe, how- 
ever, in general estimation does 
find an echo in expert opinion, 
not so much because he has 
demonstrated exceptional skills 
or strength in party or national 
affairs, but because toe other 
two “ new leaders “ appear 


deficient in one respect or 
another. 

Mr Takeshlta, for example, 
still has toe most money and 
probably the greatest support ; 
among MPs; but heis increas- 
ingly hamstrung by the fact that 
the Tanaka faction, to which he 
belongs, refuses to Unite behind 
him. In LDP folklore this is 
considered a black mark. 

Mr Miyazawa* problem, 
rather like Mr Nakasone*, is 
that his party peers find him 
standoffish. It is also a com- 
mentary on party priorities that 
both Mr Miyazawa and Mr 
Nakasone are associated with 
distinctive policy positions, 
whereas Mr Abe and Mr 
Takeshsta prefer to “ get along " 
in the approved uncontroversial 


A WEEK-LONG strike by 
7,000 miners ended yesterday 
at the Blyvooruitzicht gold 
mine 30 miles west of 
Johannesburg, Jim Jones 
reports from Johannesburg. 
The strike ended after violence 
at the mine claimed the lives 
of seven men. 

The violence, which erupted 
late on Friday, appears to 
have accompanied management 
efforts to weed out men 
allegedly intimidating others 
into staying away from work. 
Management obtained signed 
statements from most of the 
work force expressing willing- 
ness to return to work. 

In other parts of the country, 
a bomb blast and rioting in 13 
black townships left two blacks 
dead and six injured, police 
said. 

Unita frees captives 

Some 176 foreigners captured 
by Angolan Unita rebels on 
March 1 have been freed and 
are safe in Zaire* south pro- 
vince of Shaba, Portugal* 
ambassador in Kinshasa said, 
Reuter reports from Lisbon. 
Mr Alvaro Guerra was quoted 
by a Portuguese news agency 
saying they were in the bands 
of toe International Red Cross 
in an isolated area some 900 
miles from the Zairean capital 
Kinshasa. 

Sabah Moslems riot 

Police yesterday fired teaTgas 
into a crowd of 3,000 Moslem 
demonstrators in Kota Kinabalu, 
capital of the East Malaysian 
state of Sabah, who continued 
their week-long agitation for the 
removal of the Christian- 
dominated state government, 
Wong Suiting reports from 
Kuala Lumpur. 

At the same time, Datuk 
Pairin Kitingan, the embattled 
Chief Minister, won a partial 
victory when the Sabah high 
court dismissed an opposition 
petition to stop the elections 
commission from holding fresh 
polls in the state. 


Andrew Whitley explains why the coalition is arguing about policy 

Economic deadlines loom in Israel 
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WHAT do the flagship company 
of Israel* much-vaunted high- 
tech industries, toe state-owned 
shipyards, toe biggest contrac- 
tor, development towns on the 
annexed Golan Heights and the 
health Insurance scheme have 
in common ? 

They are all deep In debt 
In recent weeks they have 
appealed for urgent government 
help with varying degrees of 
success. The list also includes 
the Zim national shipping line, 
which has made a remarkable 
turnaround over the pest year, 
but stiff has enormous debts 
and the collective farms. Zt adds 
up to a major headache for 
Prime Minister Shimon Peres. 

M I am not going to be the 
undertaker for agriculture and 
industry/* Mr Peres exploded 
at a recent Cabinet meeting, 
exasperated fay toe reluctance 
of his coalition partners from 
the Likud bloc to go along with 
Labour’s plans for renewed 
economic growth. 

A serious political crisis is 
brewing over toe issue. Labour 
is pressing for agreement os 
four issues: 

• Approval of an avowedly pro- 
growth economic policy. 

• The setting up of a “ growth 
fund” 

• The transfer of toe Finance 
Minister’s authority to make 
key appointments over state 
corporations to toe Prime Minis- 
ter and his deputy, and 

• The setting up of a small, 
ministerial-level ** growth com- 
mittee." to be chaired by Mr 
Peres. 

Likud, not surprisingly, 
regards the proposals as a 
dearly political ploy by 
Labour to outmanoeuvre its 
rivals ahead of toe planned 
rotation of the Premiership in 
October. All Cabinet discussions 
on toe interlinked topics of 
restoring growth and rescuing 
troubled enterprises have thus 
been stalled for the past month. 


DEADLINES are looming how- 
ever. Next Friday is toe date by 
which toe Government budget 
for the forthcoming financial 
year, commencing fan April 1 
should be approved by Parlia- 
ment At the end of the month 
the. current wage and prices 
agreement between toe unions 
and the employers, critical to 
toe success of thft current emer : 
gency economic - programme, 
expires. 

Despite its political backing 
for Mr Peres* Labour align- 
ment, the Histadrut trade union 
organisation is keeping its 
options open on whether or not 
to sign another binding wage 
pact with toe coalition Govern- 
ment ** We have to have an 
agreement we can live with." 
said Mr Haim Haberfeld, trades 
union chairman at the Histad- 
rut, stressing the need for job 
creation. 

Unemployment to Israel has 
risen from a historic average 
during the 1976s .of around 3.2 
per cent to 6.9 per cent last 
year. The Histadrut fears that 
toe restrictive 1986 budget pro- 
posals drawn up by Mr Yitzhak 
Moda'i the Likud Finance Mini- 
ster, could push the jobless 
figure into the 10 or 11 per 
cent range; an Intolerable pros- 
pect for an immigrant society. 

“Dus is very dangerous for 
our state. It is a Zionist prob- 
tom, not just an economic prob- 
lem,” Said MT Haberfeld. 

The Histadrut itself is well 
aware of the problems Mr Peres 
faces, for it owns two of the 
enterprises in grove difficulty. 
One is Solel Boneh, the contrar- 
ing company. With construction 
starts at their lowest in many 
years. Sole! Boneh is to deep 
trouble. A cut of 3,200 in its 
lO.OOOdtrong labour force has 
been proposed by an indepen- 
dent commission, but the His- 
tadrat has come out strongly 
against the idea. 

The difficulties facing the 



Mr Peres: “not going to be 
toe undertaker . . 

Kupat Halim, the Histadrut-run 
health service to which most 
of toe population belongs, are 
much more Intractable. The 
health service owes $525 rn to 
the commercial banking system 
and bankers are beginning to 
get nervous. 

Raising charges to users 
would help, but this would be 
politically painful on top of last 
year* sharp cut in Israelis’ 
standard of living. 

The alternative, suggested by 
Likud, would involve selling-off 
some of the Histadrut* more 
viable . corporate assets to 
finance the other arms of its 
large empire. 

When toe coalition national 
unity Government took office in 
October 1984, toe privatisation 
of some state companies was 
said to be official policy. But 
little has happened and, most 
observers believe little is likely 
to happen pn this front in toe 
near future. 

To present the Labour-Likud 
clash on the economy as a 
Straightforward profligacy 
versus parsimonious policy 
confrontation would be mis- 
leading, however. 


■As Mr Amuon Neubach, the 
Prune Minister’s economic 
adviser, points out, the overall 
budget deficit has been slashed 
from 14 per cent of gross 
domestic product in 1984 to 
between 6 and 7 per cent last 
year, largely through the cut- 
ting of subsidies. The target 
range lor 1986 is 4 to 5 per cent. 

So far the Government has 
taken a cautious attitude 
towards the various cries for 
■ i p . ll ® as received. Private 
industry i s to be allowed to 
raise an additional 5450m on 
the domestic capital markets 
next year, and the major banks 
to be permitted to exceed their 
foreign borrowing limits so as 

out EIscin t, tiie high- 
tech concern. 

^ nister Insists 
IE? 1 ! 1 ® 113 . 1118 P roble m areas like 
we development towns can be 
accomplished within the 
already -laid-out budget limits, 
and without printing more 
money. 

appears to be weighing 
? n tos mind is his public 
opinion polls 
toowlug that his popularity is 

if JL*i5; t,m * Wflh. a series 
£f„ . rec ® n t statements have 
nwde dear that Mr Peres is 

JSSS' mao u t0 g0 down to 

toe^axe* 8 the man who wieWed 

-*£ he travel 

„„ “ e US to see if there Is 
SSL* 0 *. 1,1 Practical terms, to 
help along the new growth 

ESS* J h V oswer is a*®** 

b * 8 Polite no. 
25£? Rea san Adminis- 
tration is sure to try to 

Mre Peres to «n- 
SL-P* 1 , the Rood work 
month' Ir? f8r in the eisht- 

SSPpfi eCOnomic 

TOtati °n of the 
5E5JF Wp approaches, the 

Temptation to accede to the 
fES* -clamour from toe 
S^Sbte? Vemen£ ffiay P Mve 


pathy towards the Moslem 
population but stopped short of 
throwing support to the MNLF 
cause. 

To allow negotiations to run 
smoothly. Mrs Aquino has 
ordered a truce in southern 
Philippines from April 1 to 
September 30 this year. In fact, 
an informal ceasefire has 
already been in effect since Mrs 
Aquino released hundreds of 
political prisoners after assum- 
ing power late last month. 

If the talks are successful, 
the MNLF fighters estimated at 
between 16.000 to 20.000 strong 
w ill be -constituted into a 
regional security force under 
the Philippine armed forces. 

Mr Abbas warned, however, 
that negotiations could fall 
through “ambitious persons 
dose to people in power who 
want to establish a power base 
in southern Philippines.” 

Reformist officers in the 
Philippine armed forces initi- 
ated the move to invite the 
MNLF to the negotiating table 
early this month. 


South African 
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A cut-out-and-keep 

guide for confused 
Imperial shareholders 


VALUES OF 
UNITED BISCUITS* 
BEST OFFER 


VALUES OF 
HANSON TRUSTS 
BEST OFFER 


UNITED’S 


HANSON’S 


SHARE 

THE 

SHARE 

THE 

PRICE 

OFFER 

PRICE 

OFFER 

P 

P 

P 

P 

250 

323.6 

170 

349.8 

231 

324.9 

171 

551.5 

252 

525.7 

172 

553.5 

253 

327.0 

173 

355.8 

234 

328.2 

174 

357.6 

235 

329.5 

175 

359.4 

236 

330.7 

176 

361.1 

237 

331.5 

177 

362.9 

238 

532.8 

178 

364.7 

239 

334.0 

179 


240 

IS35.SI 

' 180 

369.0 

241 

• '556.5 - ■ ~ e - 

5* r 181 

370.7 

242 

337.8 

182 

372.5 

243 

538.6 

183 

374.5 

244 

339.9 

184 

376.0 

245 

341.1 

185 

378.5 

246 

342.4 

186 

380.5 

247 

345.6 

’ 187 

582.1 

248 

344.6 

188 

385.8 

249 

346.1 

189 

585.6 

250 

347.5 

190 

587.4 


The values of Hanson Trust’s and United Biscuits’ offers depend on their respective share prices. The above offer values are for Hanson Trust’s Share and Convertible Stock Election and United 
Biscuits’ Ollier or Ordinary Share Alternative (where thb ia worth more than the Offer). The oilier values take account, of estimates by HoareCoveti Ltd, of the valueo at Ute relevant onitnary share 

prices, oflhe 10% convertible loan stock ofHanson and (he convertible preferred shares of United Biscuits. 


If you’re a trifle contused, we can 
understand why. 

The value of our offer and that 
from United Biscuits depends on both 
share prices at any given time. 

And since these can vary daily, 
you may have problems in assessing 
the relative worth of each offer. But 
now it need not be a problem. 

Cut out the table above and you’ll 
have a ready-reckoner that shows 
the relative value of both offers. 

(In order to be perfectly fair, the 


values we’ve quoted are based on the 
best possible offers). 

Let’s give you an example. At 
time of going to press, our shares 
stood at 179p. So, looking down the 
right hand column, our offer values 
your Imperial shares at 567.2p. 

United Biscuits price, on the other 
hand, was 240p. Which, looking 
down the left hand column, makes 
their offer worth 555.3p. 

Clearly, our offer is sub- 
stantially better than theirs. 


H A N SON 


T R U 





CONTINUING GROWTH FROM BASIC BUSINESSES 
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AMERICAN NEWS 


Republicans tip 
Reagan to win 
Contra aid fight 

BY REGINALD DALE, US EDITOR IN WASHINGTON 

REPUBLICAN leaders yester- of which $70m fe to be^mflitaiy, 
day predicted that President would ultimately lead to 
Ronald Reagan will narrowly American troops fighting in 
prevail in his uphill struggle Nicaragua, 
to persuade Congress to grant " That’s the precise pattern 
US military aid to the anti- we followed in Vietnam — 
government Contra rebels . in money fallowed by military 
Nicaragua — the biggest foreign advisers followed- by American 
policy battle so far in hte - trod|ps k ’’ 'Mb Cranston said, 
second term of office. ' White' Boose datined 

With voting due to start in that telephone calls from 
the House of Representatives viewers were tunning over 70 
on Thursday, Vice President per cent in favour of Stf 
George Bush said: " Ifs going Reagan's speech. Mr Philip 
to be dose, but I- think we’re Habib, Mr Reagan's newly 
going to win it” appointed special envoy for 

Mr Bush and other leading Central America, 

Republicans drew confidence opinion poll that he claimed 
from the impact of a hard- **° wed ' yjjg* 
hitting speech to the nation by people of Catnl America sop- 
Mr Reagan on Sunday night, porting Mr Reagans policy, 
in which he portrayed Nica- In his nationally televised 
ragua as a “eancer” and a speech, Mr Reagan sought to 
potential soviet beach-head in rise above partisan politics. _on 
North America directly threa- Capftol Hill by depicting 
tuning the national security of Nicaragua as a “mortal threat” 
♦he US to the US — with the aid of 

opponents, while conceding and threatening 

that he has gained ground with 

a crescendo of anti -San dinista „ _ 

oratory over the past week. “Thing Nimgu as a base, 
believe that they can still the Soviets and Cubans can be- 
defeat him. The White House «> me the dominant power in 
admits that it is still about a she crucial comdor between 
dozen votes short in the 435- North and South America, he 
seat house. sa2fl * 

The Democrats a g J i n yester* “Today Warsaw Tact engi- 
day insisted that Mr Reagan neere are building a deejwra ter 
was going for military options 

before diplomacy bad been ^S a S‘ t i3USS 
exhausted and raised the for Soviet-built sub- 

shadow of Vietnam. Demo- mannes ' 
era tic Senator Alan Cranston While Mr Regan made no 
of California said that adoption mention of possible compro- 
oi Mr Reagan’s 9100m (£B 0m) raise in his speech. White House 
aid package for the Contras, officials say that they are ready 


Nasa 

accused of 
overpaying 
contractors 

By Nancy Dunne in Washington 

THE US National Aero- 
nautics and Space Agency 
(Nasa) has been accused of 
wasting mfllioos of dollars in 
its dealing with contractors at 
the same . time, as saving 
money by cutting back on 
safety measures. 

.The charges will draw Con- 
gressional fixe as the de- 
moralised agency, still reding 
from the Challenger disaster* 
inlaying plans for the .future 
of its shuttle programme. 

. Allegations of waste sur- 
faced on Sunday in tha Miami 
Herald, which used the US 
Freedom of Information Act 
to obtain audits conducted by 
the Pentagon's defence ' con- 
tracts audit agency. 

Auditors found large ever- 
payments for parts, excessive 
generosity in compensating , 
.contractors for the expenses 
ahd extensive inefficiencies 
caused by employee .“loafing.” 

One part; said the Herald, 
a Wire fastener worth three 
cents (2p) cost Nasa $315. The 
agency paid $256 to fly a con- 
tractor’s deg from coast to 
coast and $256 for an air- 
ticket so that an executive's 
stepson could visit his natural 
father. 

A former Pentagon auditor 
told the Herald that about 
one-third of Nasa's budget is 
wasted on free-loading and ex- 
cessive mark-ups. 

Nasa called &e charge 
“ludicrous.’’ It also released 
details of about 900 parts that 
are considered vital to the 
shuttle's survival so-called 
criticality items. These in- 
clude the O-riugs, the prime 
suspect in the Challenger ac- 
cident. 


Canute James detects a new mood in the ‘pariah’ of the Caribbean 

comes in from the cold 



IN IBB three months since he 
retained office in a much 
criticised general election. 
President Desmond Hoyte of 
Guyana has ‘ successfully ended 
a period of isolation for his 
socialist republic. Guyana is 
now being publicly ’embraced' by' 
countries which until a few 
weeks ago were among its 
sternest critics. 

Nowhere has the change been 
more dramatic than in the 
Caribbean . where Guyana has 
been treated aa something of a 
pariah. But Mr Hoyte. also 
appears to have managed a 
significant improvement-' tn US 
relations which were strained 
by Mr Forbes Butnham, the 
former President Who died in 
August. 

The new . attitude to' Guyana 
has little to do with any 'major 
policy concessions by Mr 
Hoyte’s administration. But 
there have been small, but 
significant, changes in both 



style and substance which have 
changed the perception that Mr 
Hoyte is Mr Burnham’s hand- 
picked successor and political 
done. 

Although Mr Hoyte has not 
reduced Guyana’s ties with East 
European countries and Cuba, 
which neighbouring conserva- 
tive Caribbean leaders and 
‘Washington had indicated were 
a reason for keeping die country 
at arm's length, he has not 
emulated Mr Burnham’s anti- 
American rhetoric. 

He has shown flexibility on 
key domestic issues, and a level 
of diplomacy on foreign matters 
quite different from the way his 
predecessor conducted the 
affairs of the sprawling English- 
speaking South American 
republic of 900,000 people. 

The Caribbean volte face on 
Guyana came during a meeting 
earlier this year between Mr 
Hoyte and five island leaders on 
the islet of Mustique. “It was 
an extremely good meeting." 
said Miss Eugenia Charles. 


Prime Minister of Dominica, 
who. had said .earlier that- she 
would not he attending the July 
summit of the Caribbean 
Economic Community, because 
it was being held in Guyana. 

Miss Charles said: “Every- 
body had their say, nobody 
pulled punches. We asked ques- 
tions exactly os we wanted to. 
and there was never a fumble 
in tiie replies given to us — I 
am satisfied with the results of 
that meeting.” 

The new attitude also derives 
from concern among the con- 
servative Caribbean leaders 
about the possible alternatives 
to Mr Hoyte. The major oppo- 
sition to Guyana’s incumbent 
People’s National Congress is 
the Marxis t People’s Progres- 
sive Party led by Dr Cheddi 
Jagan. 

“Jagan is an acknowledged 
communist. He believes in a 
system in which there are no 
elections at all," said Mr 
Bernard St John, Prime Mini- 
ster of Barbados. “ At least Mr 
Hoyte’s Government has elec- 
tions.” 

Government officials in the 
eastern Caribbean have rejected 
suggestions that the change in 
regional attitudes to Guyana 
was at the behest of Washlng- 


Extracts from the Chairman's Statements contained in the 1985 Annual Reports 



DURBAN ROODEPOORT DEEP, LIMITED 

{tagtabafion Number 01A3QB2&A36 

EAST RAND PROPRIETARY MINES, LIMITED 


RAND MINES 


Registration Number 0UDO773/D6 
(Both companies incorporated in lbeRepuMiccfSco&A6ka) 


Gold pri ces in rand terms were well beyond expectations resulting from the rand plunging to record low values in 
relation to the US dollar and other currencies in the second half of the year— C. G. Knobbs. 


Gold 

Amidst bullish charting patterns and favourable sentiment for gold since the 
US$340 price level was breached early in 1386, higher price volatility may be in 
store around a gradually rising price of approximately 10 per cent higher than 
the 1983 average. The rand has recovered appreciably since the end of 1985 
following the amended exchange control measu r es introduced early in 
December 2985. These protective measures; together with indications of a 
modest recovery in the economy and somewhat better agricultural prospects, 
should assist the rand despite the country's foreign debt and damaging levels of 
infl a tion In any event it is expected that these factors in sum should result in an 
average rand price of about R25 000 per kilogram in 1988. 

Indust ri al relations 

Management foresees that 1986 will be another testing year for industrial 
relations. The maintenance of sound communications and the nurturing of trust 
will be major challenges The mines have devised a five -point industrial relations 
strategy embracing: 


-the promotion of trust between all employees and management, an aspect; 
which has become all-impoitanl in these times of change; 

- enhancing all aspects of the formal and informal charnels of communications; 

-a goal-directed equal opportunity development programme; 

- a review of conditions of service aimed at reducing complexities, and 

-the optimisation of training in i n dust ri al relations with particular emphasis on 
conflict management 

Black advancement generally, and the phasing out of the ’scheduled person’ 
restriction in the Mines and Works Act in particular, remain areas of critical 
concern. A package of employment safeguards has been proposed to the white 
unions and associations and in the absence of reasonable objections from the 
majority of these employee bodies 1 believe the Government should act to 
remove the ’scheduled person’ restriction from the statute book early in 1986 in a 
manner which enab les blacks immediately to compete for and hold down jobs 
previously confined to whites. 


Durban Roodepoort Deep, Limited 


East Rand Proprietary Mines, Limited 


Year ended 31 December 
1985 1984 


95 change 


Year ended 3 1 December 


OPERATING RESUITS 




Tons milled 

2447000 

2394000 

+a2 

Gold recovered -kDogranis 

2542 

7613 

-0,9 

VJeJd -orams per ton 

3,08 

a is 

-3,1 

Woiking expenditure per ton milled: 

Rffi*26 

154,44 

+14.4 

GOLD PRICE RECEIVED, AVERAGE 




Rand per kilogram 

21918 

16456 

+33,2 

FINANCIAL RESULTS 

Rmm 

Rtm 


Turnover 

165780 

125654 


Working profit floss) 

13426 

(4674) 


Profit before appropriations 

Appropriations for net espendi tore 

IS 692 

7289 


on mining assets 

11 129 

21942 


Earnings (loss) -cento per share 

329 

(200) 


Dividends - cents per share 

100 

— 




1985 

1384 

9o change 

OPERATING RESULTS 

Tons nulled 

2818000 

2746000 

+2,6 

Gold produced - kilograms 

10251 

10420 

-1.6 

Yield -grams per ton 

3*64 

S£0 

-4.2 

Working revenue per ton milled 

1179,39 

R62.20 

+27.6 

Working expenditure per ton milled 

R82£3 

K73.4S 

+ 13.S 

Working (losa) per ton nriUed 

R(W 

E( 10.25) 

-72,3 


GOLD PRICE R ECElviil>,av£ngCE 

Rand per kilogram •• 


21824 


16360 


+33.4 


Operations 

1985 was a year of particular significance to the company as it celebrated the 90th 
anniversary oi its incorporation, established a new production record for ore milled, and 
achieved an impressive profit turnaround from a kies of R4,7 millio n in 1964 to a profit of 
R7.6 million after appropriations which enabled the company to declare its first dividend 
since 1981. >. 

The sharp decline in the value of tbe rand in relation to other currencies, in particular 
since August 1985, dramatically boosted the company's revenue The unit cost per ton 
milled increased by 14 per cent over 1984 to R62.26 (1984: 154,44). This increase is 
particularly worrying although it fe somewhat below the average rate of inflation in the 
economy as a whole Tbe company nos not emitted to receive State assistance in t e r m s of 
the Gold Mines Assistance Act due to its return to profitability: the amount reflected in ftp, 
income statement is an adjustment in respect or the 1984 financial year. 

The quantity of gald despatched by tbe mind declined by 65 kilograms from the 1984 
production of 7 612 kilograms despite the metallurgical plant treating a record 2447000 
( 1 984. 2 394 000) ton s. The average gold recovery rate continued ifs decline by dropping 
3 per cent from 3. 18 gratis per ton milled in 1984 to 3,08 grams per ton milled fa the past 
year. Management attempted to arrest tins by curtailing & toping operations in 

certain areas of the eastern section and re-deploying the resources from these' areas to 
the feu western section of the mine. 


FINANCIAL RESULTS 

Working revenue 
Working expenditure 
Working (kiss) 

State assistance claimed 

Other" income, net 

Taxation and State's share of profit 

Profit before appropriations 

APPROPRIATIONS 
Mining assets 

Property, development andeqoipment 
Ration unappropriated 

Other-net 


RDM 

223731 

231728 

(2997) 

19191 

1784 

12978 

12869 


K000 

170814 

198969 

(28155) 

28811 

5644 

16300 

16437 


45158| 


31962 

(32 289) 


(15525) 


109 


12978 


(137) 


16300 


Future ope rati on s 1 986 

The compan/s 1986 tausfoas3plan caEs for a small indrea5e in tbe number Of Wtograns 
produced compared with 1S8S- The mining aspect of the plan cakes co gn i sa nce of the 
progressive depletion of ore reserves in foe steeply dipping eastern portions of foe mins 
and their replacement on the western side of tbe company's mining title. The capital 
expenditure plan envisages that seme R2G mfllionwflf be spent. 

I believe that shareholders cm now look forward to further dividend payments during 
1988 providing the gold price averages R25 000 per kilogram and unit cost escalation is 
contained to thatexperiencedin 1985. 


ExpttBsaou project 

Arrangements have now been completed for the. financing of the Far East Vertical shaft 
system. This project will give access to the richer south -easT area of tbe mine and also 
provide the infrastructure for increasing total production Conservative estimates show 
that foe mine can look forward to a profitable future as a result oi this project 
It is planned that the project will increase the amount of ore milled from the present 2,8- 
TTiflm n tons per annum to 3.8-million tons per annum by 1990 with a corresponding 
increase in gold production Stem 10 500 kilograms to IS 400 kilograms by that date. 

Operations 

Tonnage milled increased marginally by 72000 tons to 2818 000 tons, but was not 
sufficient to make good the lower gold yield per ton milled of 3,64 grams (down from 3,30 
grams in 1384). Gold produced in 1985 was therefore down by 169 kilograms to 10251 
kilograms. 

Ole average isndOakrgraa gdbS price of E21 824 was approximately 33 per cent higher 
than in 1984. and resulted m an increase in revenue cf R52.9-miil»n to F223, 7 -milliciti. 

State assistance and sundry revenue amounted to R21,Q-mil!ton, down by 23,4-million from 
la3t year. Working costs amounted to R231, 7-mil hon, resulting in a profit of Rl3,D-million. 
Capital expenditure at R45. 3-miHion was R13.4-maiion greater than in 1934 mainly due to 
the increased spending on the far East Vertical project. 

The net result of operation? for foe year was therefore & Shortfall of R32, 3-million, which 
was funded from foe r emanin g balance of B22, " -minio n of foe i960 rights issue and from a 
reduction of working capital 


Tbs ar8mrtattncM8aieflieiitoB^bectttfMdt^Hffl5frii«tiB»glstrTOLlahad, 6 Qceeacoat Place, Loudon SYflP IPS. 



ton, concerned' that pressure on 
' Mr Hoyte could increme the 
influence and credibility of Dr 
Jagan 's party. 

Before and since the Mustique 
meeting, US and Guyana officials 
have met, 

" There is new clear evidence 
of a community of wishes by 
both Governments that the 
tense relations of the past be 
part of history. We expect that 
soon fundamental matters of 
economic relations will be pub- 
licly addressed,” one George- 
town diplomat said. 

After mending fences with 
its neighbours arid with Wash- 
ington, Mr Hoyte faces an up- 
hill task in rebuilding the 
country’s struggling , economy. 
In the last days of Mr Born- 
ham's administration, foreign 
fi rtancfaJ assistance was reduced 
to a dribble. Now the govern- 
ment is looking to new. credits 
from international institutions. 

Not much is being said 
officially about tire prospect of 
help from the International 
Monetary Fund, which last y-Ur 
declared the country ineligible 
for assistance because of arrears 
on repaying earlier loans. 

In presenting the budget this 
month, Mr Cart Greenidge, the 
Finance Minister, said the 


arrears in payments to the Fifnd 
had “ accumulated quite 
steadily.” 

The economic picture is stiU 
uncertain, despite an improve- 
ment in gross domestic product 
last year- of 4 per cettt Mr 
Greeftidge Is anticipating 
similar growth this year. 

■The minister has forecast a 
growth in exports of 10 per 
: cent bat expects the country to 
end the year with a trade 
deficit of £70- 5m bn an overall 
volume of ' $493 m. 

.At -present, Mr Hoyte Is 
having to grapple with a major 
oU shortage, created by demand 
from -Trinidad .'and Tobago, 
Guyana’s main: supplier, for 
advance hard currency pay- 
ments. Petrol is being- rationed 
and electricity . biartcotits are 
frequent Guayana spends 28 
per cent of its foreign earnings 
on oil imports. 

Mr Greenidge projected that 
Guyana’s export earnings for 
tbe year would come from 
bauxite C 5114m), sugar .$73zh). 
and rice <$26m). 

Tbe economy is burdened by 
a foreign debt of $U3bn, with~ 
a debt service ratio of 45 per 
cent The Government wants to 
refinance much of this, but 
creditors are reported to be 
awaiting an agreement between 
Guyana and the IMF before 
talking about rescheduling. 

Indicative of the changes 
which Mr Hoyte is seeking In 
the domestic economy is a new 
Government attitude, to local 
private business. The private 
sector is being encouraged to 
take a more active role in the 
economy, 80 per cent of which 

“ Ideology is a guide to action 
and not an instrument of 
inflexibility," Mr Hoyte said 
recently. u Our businessmen, 
being influenced by tbe reality 
of our economic situation, have 
come up with a number of very 
ingenious ways of coping.” 


Penman militancy 
spumed by Argentina 


BY JIMMY BURNS IN BUENOS 
ARGENTINA. which until 
recently was considered by 
bankers to be Latin America’s 
black sheep, has emerged as a 
champion of moderation and 
common sense. 

So it would seem from the 
lack of support given py 
Buenos Aires this weekend ■ to 
President Alan -Garc& of .Pent 
during his throb' flay' ‘state 
visit here aimed at forging a 
militant alliance to defy the 
US and other industrialised 
nations on issues ranging from 
debt to regional security. 

Mr Garcia on Saturday 

signed a joint com mu nique 
with President Raul Alfonsin 
which held out the prospect 
of growing Latin American 
pressure for lower interest 

rates and a political dialogue 
on regional debt, as well as a 
peace settlement within Cen- 
tral America along the terms 
set out by the Contadora 
group. But the communique 
was vaguely phrased and 

excluded all reference to 

detailed forms of action, on 
the insistence of Argentine 
officials. 

Mr Garcia wanted Argentina 
to back bis call for the 
creation of a Latin American 
monetary fund capable of 
bailing out debtor nations who 
might wish to default rather 
than bend to the demands of 
the banks and the International 
Monetazy Fund. 

The communique talked 
only of both countries “study- 
ing proposals" for expanding 
the existing Andean Monetary 
Fund which has. limited 
reserves for ’ helping out a 
small number of Latin Ameri- 
can countries with balance of 


AIRES 

payments problems... 

The Argentines also refused 
to agree with Mr Garcia's pro- 
posal for tbe scrapping of the 
Inter American Treaty for 
Mutual Assistance and its 
. replacement by a regional 
defence pact from which 
Washington would be excluded. 
* diplomats hc*re claimed that 
the communique was the best 
compromise possible given the 
strikingly contrasting attitudes 
taken in public by Mr Garcia 
and Mr Alfonsin. 

The Peruvian leader left no- 
one here with any doubt about 
his determination to- seize for 
his country the leadership of 
the Latin American public 
opinion. He used every avail- 
able contact in the Press to 
lam bast the IMF, the Baker 
Plan and US policy towards 
Nicaragua. 

“The time for dialogue with 
creditor countries has come to 
an end; the time has come to 
move towards action instead of 
listening to proposals that only 
make us waste time,” he said. 

Mr Alfonsin, however, during 
a dinner offered in Mr Garcia’s 
honour, reminded the Peruvian 
leader that debtors and 
creditors had a shared respon- 
sibility on the debt issue and 
that Latin American countries 
should continue to make 
internal adjustments to their 
economies and increase exports. 

“ Confrontation has never 
crossed our minds. Our per- 
manent demand is dialogue ’’ 

His comments appeared to 
confirm that Peru remains iso- 
lated from larger debtor 
governments as they attempt 
to win concessions from their 
creditors. 


Bahamas 
and US in 
move to 
curb crime 

By Nidd Kelly in Nassau 

REPRESENTATIVES of the 
Bahamas Government and the 
Government of the US have 
agreed in principle on terms 
of a mutual legal assistance 
treaty which will expedite the 
exchange of information needed 
to prosecute drug traffickers 
and other criminals. 

Tbe announcement by Sir 
Lyndon Pindllng, Prime Minis- 
ter,' came in a speech to the 
annual conference of the Asso- 
ciation of International Banks 
in the Bahamas. 

The provision of the agree- 
ment must still be ratified by 
the US Senate, but Sir Lyndon 
said both governments were 
expected to endorse and con- 
clude the treaty this year. 

Sir Lyndon emphasised that 
while the Bahamas was willing 
|. to co-operate with other govern- 
' meats in curbing criminal 
.abuse of the Bahamian banking 
system, it could not accept the 
proposed terms of a tax-relatqd 
exchange of information agree- 
ment with the US because of 
the impact on the country’s 
status as a tax haven. 

The stipulation that the 
agreement over-ride bank 
privacy laws and subject third 
country nationals to its require- 
ments was “ most objection- 
able," he said. “ Compliance in 
this area would remove utterly 
and completely the rationale 
and appeal of the Bahamas as 
a financial centre to non-US 
residents and nationals/’ he 
said. 

Under the Caribbean Basin 
Initiative, countries providing 
the US with bank information 
to help track tax evaders can 
host conventions which visiting 
Americans can claim as tax- 
deductible. 

Although the tax has already 
-cost the Bahamas more than 
8100m (£68m) in lost tourism 
revenue. Sir Lyndon re- 
affirmed his government’s inten- 
tion hot to change the Bahamas’ 
tax structure or alter its bank 
privacy laws. 

. Former US presidential 
counsel Mr Lloyd Cutler warned 
that American authorities and 
the US congress in particular 
will increase their attempts to 
penetrate bank secrecy in 
foreign jurisdictions by impos- 
ing. stricter laws to deal with 
money laundering. 

Mr . Cutler, a leading Wash- 
ington attorney, said secrecy in 
countries like the Bahamas and 
Switzerland was widely 
perceived as an important 
cause Of serious crime in the 
US^ including securities fraud, 
drug trafficking, tax evasion and 
other criminal activities which 
depended in large part on the 
concealment of assets. 


Former Duvalier 
supporters resign 

HAITI'S : ministers of agricul- 
ture and commerce have 
resigned, the ruling military- 
civilian council announced 
yesterday, AP reports from 
Ham. 

Mr Mohtaigu Cantave, Agri- 
culture Minister, and Mr Odonel 
Fenestor, Minister of Commerce 
and Industry, resigned last 
week. Both had been appointed 
By f . e . council after ousted 
ruler Mr Jean-Claude Duvalier 
fled into exile on February 7. 
A statement issued by the 
council cited no reason for the 
resignations. But both men 
were known to have been 
closely Associated with the 
former Government, and there 
has been a public clamour for 
tiie Government to shed 
Duvalier supporters. 


Factory units in the 

Wear Valley District 
have all the advantages! 

First class locations with fest links to the AIM. Also good work- force 
availability and an attractive area for living and leisure. A wide choice of 
units is available ranging from 2^0Qsafe to 74.80Dsq.ft: with excellent 
flexible terms. Locations all have Development Area Status and include* 
CROOK • SOUTH CHURCH- BISHOP ALOCLAND 
TOW LAW -m)LSINGHAM & STANHOPE 

plus top grants! 

• A grant equal to 3 years rates (max £45,000). . 

# Ora small business grant of £1,500. 



own {demises - fully serviced land available at extremdv 
attractive prices! — 7 


WORKSHOPS also available 
throughout the Wear Valley District 
Rents from 
£25 per week. 




For foil details contact R Fawcett, Secretary, Wear Valley District Council 
Highfidd, New Road, Crook, County Durham DUS 8LN. Td (0388) 76312L 
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Argyll We can revive Distillers’ spirits. 
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swhv*. iw wuw T[rJ^ T|SEMEKT _ T0 the BEST Of THEIR KNOWLEDGE AND BELIEF ^HWING TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH S THE CASE). THE INFORMATION CONTAINED IN THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACTS. THE DIRECTORS OF ARGYLL GROUP PLC ACCEPT RESPONSIBILITY ACCORDINGLY 
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WORLD TRADE NEWS 


Commission plays 
down trade row 
with Australia 

BY PAUL CHEESHUGHT IN BRUSSELS 

THE European Commission and we’re getting' knocked, 
yesterday started to play down about," he is reported as saying, 
what looks like being a daraag- The, Commissi on ^ Brussels 
ing trade dispute with Australia. 

Long - standing arguments de Clercq talks had been post* 
about the effects of the Euro- poned simply because under 
pean Community’s common present 

agricultural policy have flared possible to have constructive 
up following a Community diaussions. . 

decision to put off the fifth in a ril f u ^ ie fi a ? e VT c S i ^L2 

series of ministerial discussions aaSstS^S 


^^VLUy^de Clercq, Com- be romW to Brussels st the end 
mission er for External relations, of Apm. . 


had been due in Canberra for 
talks next month, until the 


Australian criticism of Com- 
munity farm export policy is nor 


Co£mu££ decided toit, b£ special to the Hawke Govern- 


cause of 
Australia’s 


what is termed »«rt. & has been a bone of 
“ unfriendly atti- contention since the UK Joined 


tude,” the talks had better not the Community an d Australia ^ 


take place. 

Mr Bill Hayden, the 
Australian Foreign Minister, 


started to lose market access. 

But after some three years’ 
quiescence, the tone of the argu- 


Australian Foreign Minister, quiescence, the tone of tbe argu- 
criticised this decision over the -ment has been raised and the 
weekend, drawing attention to Commission seems especially 
Australia’s problem with the resentful of the appointment by 
Community’s export policy for the Australian Government of 
farm products. Mr Lindsay Duthle as a special 

" Now the US is engaging in trade commissioner to Europe. 
a farm products war with the His role, it appears, is to 
European Community and they speak with national govern- 
are both literally dumping food merits, rather than theCommis- 
grains — in particular wheat— sion 


Washington outlines aims 
for multi-fibre talks 

fir CANUTE JAMES IN KINGSTON 


THE US would seek three major 
objectives in the talks on the 
renewal of the Multi-Fibre 
Arrangement (MFA) when they 
begin in Geneva next month 
according to Mr Charles 
Carlisle, the US chief textile 
negotiator. 

These were an extension of 
the fabrics which, fell within 
the MFA, tighter controls on 
the major suppliers to the US, 
and an opening of the markets 
of these major exporters to 
more US goods. 

It will especially seek agree- 
ments protecting the US from 
“ destabilising surges " of 
imports from the major Far 
Eastern producers, Mr Carlisle 
said. 

But be emphasised that 
although the US sought to bring 
other fabrics within the MFA, 
“the one we are not interested 
in is pure silk." 

Mr Carlisle was speaking in 
Jamaica, where be is. spending _ 
two days talking .tp representa- 


tives of 16 Caribbean govern- 
ments on a new US policy for 
garments produced in the 
region. 

The US has already started 
discussions with its major 
suppliers, he stated. 

The MFA was implemented 
in 1974 to control international 
trade in textiles and garments. 
It was renewed in 1078 and 
1882, and the current pact 
expires in July. 

Textile shipments to the US 
over tbe past four years have 
grown by an average 14 per 
cent. 

The new Caribbean pro- 
gramme which Mr Carlisle dis- 
cussed with regional officials 
offers new opportunities for 
shipping to the US garments 
assembled from cloth woven 
and parts cut in that country. 

The Caribbean countries 
Involved in the new scheme last 
j&arjtccpu&ted. for , § per ojtn 
of the US apparel market! 


Philips and 
Japanese in 
electronic 
parts pact 

By Yofco SMbata in Tokyo 

NIPPON STEEL and Nippon 
C&emtCon of Japan and Philips 
of the Netherlands have reached 
a broad agreement .to set up a 
joint company to make ceramic 
electronic components which 
are used on circuit boards. . 

Nippon Chemi-Con, an elec- 
tronics machinery parts maker, 
Nippon Steel, the world's largest 
steel maker, and Philips, a lead- 
ing European electrical appli- 
ances maker, are due to sign a 
memorandum later this month. 

The new company, to be set 
up in June, will be capitalised 
later this month at YUftn 
(£4Am), 40 per cent of which 
win be put up by Philips and 
30 per cent each by the two 
Japanese groups. It will invest 
Y4hn-Y5bn to build a factory 
possibly in northern Japan, to 
start producing ceramic capaci- 
tors next year. It aim plans to 
produce other ceramic parts. 

Nippon Steel will supply 
manufacturing technology and 
Philips will provide tbe basic 
technology to process the manu- 
factured ceramic materials into 
electronics parts, Nippon 
Cheml-Con will provide mass 
production technology. 

The new company will pro- 
vide Philips with a manufactur- 
ing hue of electronics com- 
ponents In Japan, in addition 
to its VTR manufacturing out- 
let in which the group has a 
50 per cent stake participation. 

Nippon Steel moved into sili- 
con wafer manufacturing last 
August when it set up a 
specialised company, Nittetsu 
Densfai (Nippon Steel Elec- 
tronics), 

Toshiba set to 
build new plant 

By Carla Rapoport In Tokyo 

TOSHIBA, one of Japan’s lead- 
ing electronic groups, is ex- 
pected to announce plans to 
build a major consumer elec- 
tronics plant in West Germany 
this week. 

The plant is expected to be 
built in North Bhine West- 
phalia and the local authorities 
believe it will probably create 
1,000 jobs. 

It is understood that the new 
facility win produce a wide 
variety of consumer goods for 
the Continental market. 


Manufacturers are adopting careful tactics to protect markets, writes Jobs Davies 

West German exporters tackle falling $ 


WEST GERMAN exporters, 
feeing a difficult period as a 
result of the lower US dollar, 
are adopting careful tactics to 
limit the impact and are by 
no means peaduristic. 

Car makers, .who earn the 
biggest single slice oTWegt-Ger* 
| many’s US export income, have 
.been putting up their dollar 
prices along with their rivals, 
including the Japanese. This 
wm offset some of the dollar’s 
sharp decline against tbe D- 
marie jn the past year. 

Chemical - companies have 
been feeling stronger competi- 
tion from US rivals in third- 
countty markets, especially for 
standard, commodities and inter- 
mediate products. With prices 
undet pressure, the West, Ger- 
mans have voiced determination 
to resist US efforts to take their 
customers* 

Machinery makers, often con- 
sidered the backbone of the 
West German, economy, are also 
beginning to groan about the 
lower dollar. But many com- 
panies. especially those wtih a 
leading world position in 
specialised equipment, are re- 
luctant to cut their D-mark 
prices, believing that quality 
and punctuality in delivery will 
stand them In good stead. 

The situation is not new for 
West Germany, which has tra- 
ditionally managed to build up 
exports even though tbe D-mark 
has become dearer in terms of 
other currencies. What is disrup- 
tive, however, is the sharp wing 
In tbe value of the dollar, which 


— after rising to a peak of DM 
3.47 — has fallen by a third in 
just over a year. 

While the dollar was buoyant. 
West Germany’s export income 
from the US shot up from DM 
ffiLSbn. (fiOte) in 1983 ta .DJtf 
5&5b& . last year. The West Ger- 
mans earned 10.3 per cent of 
total export income in the -US 
last year, compared with 7.6 per 
cent two years earlier. 

Motor Vehicle exporters 
earned DM 17.9&n in the US in 
1984 and increased this to an 
estimated DM 24bn last year. . 
But after reaping windfall pro- 
fits, the West German car com- . 
pantos have now adjusted to 
more sober time. * -."V 

- Porsche . Is among the most 
exposed as it now sells, more 
th an 'half its - cars in the US. 
compared with 23 per cent five 
years ago. To help keep up 
earnings this financial year, 
Porsche plans to push up US 
sales by 16 per cent to 29,01X1, 
on top of a 21 per cent increase 
last year. It raised its US 
prices by 4 per cent last month 
and plans further price rises. 

Daimler-Benz increased its 
US sales by 9.7 per cent to 
86,900 last year (out of total 
production of 541,000) and 
expects a further increase this 
year. It raised US prices by 
5.8 per cent from mid- 
February. But Daimler-Benz 
has well-balanced world sales, 
underpinned by a solid (and 
expanding) market share at 
home. 



BMW, which has boosted US 
shipments strongly so that its 
US sales are ahead of Daimler, 
decided on a 2.5 per cent price 
rise a few days ago — signi- 
ficantly smaller than that of its 

main rivals. 

Audi, Volkswagen’s prestige 

car subsidiary, announced a 
4-9 per cent US price rise 
earlier this month, while VW 
prices went up late last year. 
VW still says it has na plans 
to step up Golf output, at its 
under - utilised Westmorland 
plant in the US or to take up 
Jetta production there to 
replace imports. 


Bat Mr CarlHahn, VW’s chief 
executive, has described West- 
morland as an insurance 
policy against import curbs or 
a - more drastic dollar fall. VW 
recently ended talks with Fuji 
Heavy Industries about possible 
-assembly -of Subaru models at 
Westmorland, as the Japanese 
wanted only 40,000 to 50.000 a 
year — not enough to justify a 
second shift of work at the 
plant 

The big %'est German chemi- 
cal companies, all of which 
have US production operations, 
have mixed feelings about the 
dollar decline. 

Their 1 US plants suffered 
from the high dollar, which 
hindered their own exports 
feom the US and made them 
vulnerable to cheaper imparts. 
On the other hand, the chemical 
giants were among the first 
West German companies last 
year to feel sharper competition 
in third markets ftoto US pro- 
ducers. 

Bayer has met a tougher chal- 
lenge in Asian and Latin 
American markets, while BASF 
said competition had intensified 
in a number of areas, including 
the Asian market for fibre in- 
termediaries. 

Machinery makers, many of 
them medium-sized enterprises, 
earned DM 10.1 bn to US sales 
last year, up 23.6 per cent. 
Although the high dollar gave 
them a competitive edge, the 
basic impetus came from US 


companies' revived investment 
plans. 

Many West German machinery 
makers were not unduly 
worried as the dollar began to 
decline, especially as they have 
modernised their factories and 
product ranges in recent years. 
But they have become in- 
creasingly anxious that the 
dollar decline should not go 
too far. 

The West Germans have 
factors working in their favour, 
especially- low inflation, now less 
than 1 per cent a year. Manu- 
facturing industry is working 
at an average 90 per cent capa- 
city utilisation, which in practi- 
cal terms means virtually full 
capacity. 

Lower oil prices will reduce 
costs, although the loss of in- 
come in oil-producing countries 
is a blow to West German 
process plant manufacturers 
hoping for orders. 

The dollar fall has spurred 
plans by some West German 
companies to build up produc- 
tion capacity in the US, rather 
than relying on exports. 
Draeger, the Lubeck-based 
company, for instance, has 
decided to step up existing 
plans to expand US production 
of medical equipment and 
safety and gas detection equip- 
ment 

With the dollar low, em- 
ployers have been appealing to 
trade unions to agree to 
moderate wage settlements this 
year to contribute to West 
Germany's competitiveness. 


Four groups ‘could take half US luxury car sales 9 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

FOUR West German car makers .« ■■urr cur ae i 

could between them capture 05 UNIT SALE OF > 

half the US market for luxury 

cars — those costing over $16,000 IZz? 

(£11,430) each— by 1990, accord- BMW 70.9 

ing to London stockbrokers Dalmler-Bem 79J 

Laxng and Cruickshank. Audi 7i J 

Mr Stephen Reitman, the P" 1 ” 1 * 
analyst also points out that the E * thnate 
four — BMW, Daimler-Benz 

(Mercedes), Audi (part of the , .. - v * «_ , 

Volkswagen group) and Porsche a cushion effect but that 
—are well cushioned against company has the capability to 
declines in the value of the switch some of its production 
dollar. to its assembly plants in the US 

“They have a much greater ant * Brazil, 
ability to raise their prices Mr Reitman recalls that in 
should the need arise to pro- 1980, the four West German 
tect the value of their dollar producers had around one-fifth 
earning^ than the mass-market of the US luxury car sector but 
producers,” he adds in a report now have nearly one-third, 
on ttie West German motor Between 1983 and 1985, 
industry* Mercedes increased US car 

Volkswagen cars, with most of sales by 22 per cent; BMW by 
their, soles in the fiercely com* hearty 50 per cent and Porsche 
p^titrve ziiaSs market, enjoy Jess sales almost doubled.'' Audi 


of a cushion effect, but that 
company has the capability to 
switch some of its production 
to its assembly plants in the US 
and Brazil. 

Mr Reitman recalls that in 
1980, the four West German 
producers had around one-fifth 
of the US luxury car sector but 
now have nearly one-third. 

Between 1983 and 1985, 
Mercedes increased US car 
sales by 22 per cent; BMW by 
hearty 50 per cent, and Porsche 
sales alihost doubled.'" Audi' 
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increased sales from 48,000 in 
1983 to 74JJ00 last year. 

“This advance by the foreign 
luxury car producers is now 
seen by the major US companies 
as posing as great a threat as 
that from the For East," sug- 
gests Mr Reitman, because the 
luxury sector is one of the few 
areas of growth. 

It is likely that by 1990 
luxury car sales will be almost 
80 per cent up on today's figure 
of 1m. The luxury car pro- 
ducers also are able to exploit 
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higher margins of profit 
This ran be illustrated by the 
big difference between the 
price of the same models in 
West Germany and the US. 

For example, taking the 
dollar at DM 2.40, the West 
German price of a Mercedes 
190D for the 1986 model-year 
was DM 30,586, whereas the 
American price was equivalent 
to DM 58,320 or 40.2 per cent 
higher. 

„ The . major, price. .differences 
nave, attracted thf attention qt 


parallel importers who import 
to the US cars intended by 
their manufacturers for other 
markets. 

About 70.000 cars in this 
“grey market" were expected 
to enter the US last year 
against 5,500 in 1982 

Mr Reitman says the US 
producers are not standing 
idly by and have begun to 
fight the Europeans with their 
own weapons— cars sourced in 
Europe. 

GM’s Cadillac division is 
having the Italian design 
house Pintofarina build a 
luxury car, the Allan te, “that 
should prove a credible com- 
petitor to the West Germans." 

Ford has begun importing 
German-built versions of its 
European Sierra to the US for 
sale by its luxury car division, 
Lincoln. JSfercury, using the 
Merkur name. 



The test of success. 
Who has the right sdution? 



The businesses choosing Washington, Tyne & ^Cfeai; as their opera- 
tional base are varied in character. However their reasons for moving to 
■V^shington are often similar 

Tike one small, but extremely important company as an example: 
RL A. (U.K.) limited. They rese ar c h, manufacture and export medical 
diagnostic kits. 

Being a bio-technological business, they needed to be sure of finding 
exactly the right type of premises. They found the ideal unit within the 
wide range of properties offered in TOshington. 

Again, because of the nature of their work, they needed a trained, 
motivated and responsible workforce. They found that workforce 
in Washington, together with established, friendly access to local 
universities, polytechnics and hospitals. 

As with all commercial operations, they had to be sure of reliable 


local suppliers. They found them: 'VCSshihgton has encouraged a 
network of first class support industries and services. 

And of course, like any business, they needed quick, easy access to 
their own customers . Washington proved ideal : major road, rail, air and 
sea terminals are all on the doorstep. 

finally, finance. Any company relocating or starting its business 
looks forthebestfinandal support. Because Washingtono&rsafinance. 
package unsurpassed by any other development area in the country, 
companies find that optimum profits are attained very quickly. 

RIA. (U.K.) Limited are prospering in Washington. If you would 
like to know mote, contact Norman Batchelor; \X&shingron 
Development Corporation, UsworthHall, "Washington, Tyne&Vfec 
He’s on (091) 41 6 3591, Telex 357210DC\)fashG. 

You’ll find the outcome decidedly healthy. 



Washington. Profit from oar experience 
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££no 1 only does this machine leave the AT for dead in ££a s the benchmarks show, in terms of processing 66rhe Apricot XEN is a pleasure to use. Its fest and 

t erms of performance, it also undercuts it by up to a power and disk accessing, the XEN is a superb piece of effective - showing off both the 80286 built-m processor 

staggering £1600 without even taking into account engineering which can outrun most things on the and Windows software to their best advantage . .. Tnisis 

bundled software. The XEN offers incredible value for market For computationally intensive applications it the best machine the company has ever produced.®® 

money, particularly considering its speed Its response to looks to be a very good buy.®® Practical computing - Whtdl Con, i' uter? - January 1986 

commands is almost instantaneous and leading software Janmvim 44 Itwasthe speedoftfae system which impressed me 

seems to take a fraction of the time.taken by more v - - - 


mundane micros. 




What Micro? -December 1985 


TheteTs a lot of talk about the new Apricot XEN. 

- : Experts, normaByrestraiDed in their praise, are becoming 

- unusually enthusiastic:--— 

Phrases like “in a league of its own” and “incredible 
value for money” are being used. 

So why is Apricot XEN so special ? 

Because of its astonishing performance, for one thing. 
Apricot XEN has come option top in eveiy test so far. 

In ah article measuring computer power, the Guardian 
decided that something called “processor — > memory 
bandwidth” was the most accurate yardstick. Naturally, ' 
Apricot XEN achieved the highest score, even beating 
one of die leading minicomputer systems to the mark. 

And when you look at XEN’s storage capabilities,- it’s 
dear that they are just as impressive as its processing 
power. 

XEN’s disk drives have broken all the benchmark 
records too. So whether its the XEN FD with twin 720K 
. floppy drives, or the XEN HD with a 20 Megabyte hard 
disk, a XEN won’t keep you waiting 

And if as the gentleman of the press say, the XEN 
floppy disks are fester than the IBM hard disk, just 
imagine what our hard disks can do. 

But what has really 
caught the imagination of 
the computer industry is 
bow littie this powerful- 
machine costs. 


the most. . . you can foiget just how'much work the 
machine is really having to do.®® poy- J anuary 1986 





With multi-tasking Microsoft Windows as standard, a 
twin floppy disk XEN FD with 512K of RAM and a 
- monitor can cost as little as £2494, while the XEN HD 
“ with a 720K floppy drive, 20 Megabyte hard disk and a 
full 1 Megabyte of RAM is an astonishing £3494. 

When Apricot offers this kind of value, the 
competition will have to take a long look at their own . 
prices-ifthey expect you even to glance at them. 

Choosing even the basic XEN configuration can marie 
the beginning of a long arid fruitful partnership. 

The memory of an Apricot XEN can be expanded to 
5 Megabytes. You can add a second 20 Megabyte hard 
disk. Soon, telephone and modem communications, and 
even an expansion box to make use of specialist IBM 
cards, will be available, as will a tape cartridge back-up 
system.* 

And XEN’s open architecture means it can. run on 
Apricot Networks, and even run as a multi-user system 
under the Xenix operating system. 

Expansion facilities like these will, keep an Apricot 
XEN user sweet for a long time to come. 

And so will the back-up. Only the top Apricot dealers 
and CoraputerWorids are allowed to sen XEN, so you 
win always have access to professional support 
To find out more fill in the coupon or mil us on 
Freefone Apricot (via the operator) and we’ll send 
you a rice brochure. 

Enough said? 



The only 
alternative is to 

pay more for less 

I — ^ 

| Please send me a free information pack on the Apricot XEN 1 
I To Apricot UKLimited, FREEPOST Halesowen, ’ * 

West Midlands, B63 1BR. 


#apricotX£7v 


I Name 

I Position 

I 

j Company. 
I Address— 


rape unit. Apricot 


-Tel: 


1 ^ 


FT2j 
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At 29 


youre in your prime. 


At 33 


youre ove 


However often you’ve heard said that its never too 
early to start a pension scheme, the fact remains: 

It really is never too early to start a pension 
scheme. 

The reason why has more to do with business 

sense than mere prudence. 

Because the laws of compound interest mean 
that even a four year start on a plan can make a 
dramatic difference to the benefits accruing over 
the term. 



Yet nowadays, when success demands a high combination of the two. 

* _ . . . , rrt IT . 1. 1 


between unit-linked and with profit - or even a 


degree of job mobility, an inflexible pension can be 
a positive hindrance to your career. 

Catch-29? 

Not if you choose a plan called 
Multipension from Equity Si Law. 
Multipension is a high performance 



scheme that’s specifically designed to be taken from 
job to job as easily as your diary. Apian which can 
keep abreast of career changes - from self- 
employed to Director and even (who knows?) hack 
again — without compromising your benefit. Its a 
plan where cover and contributions canbe indexed: 
and one which offers a choice of investment - 


Talk to your broker or financial adviser about 
Multipension or contact our Marketing Inform- 
ation Services on 0494 33377. But do it soon. 

You may be toiling in the hills and valleys now. 
But that’ s the time to lay plans for sunlit 
uplands ahead. 



Equity & Law 


Profit from the Future. 

MULTIPENSION, MULTIPLAN, LOVV COST HOMEBUYERS 1 PLAN, RETIREMENT SAVINGS 

EQUITY & LAW LIFE ASSURANCE SOCIETY PLC, AMERSHAM ROAD, HIGH WYCOMBE, BUCKS HP13 SAL 


APPOINTMENTS 


building contracts 


. - ■VvA;. v 



Gleeson wins f 15m orders 


MR DAVID DONNE 


ROBERT FLEMING & CO has 
appointed Mr Ian Edison a 
director. He joins Flemings 
from the Department of Trade 
and Industry, where ^ewas 
responsible for the Telecommu- 
nications Bill, general .policy on 
the privatisation of British Tele- 
com and the licensing of 
Mercury Communications ana 
Racal Vodafone. At Flemings, 
Mr Ellison will concentrate 
Initially on the next phases o£ 
the financing of the Channel 
Tunnel project. 

* 


; 51. J. GLEESON GROUP has won 
I contracts with a total value of 
: nearly £15m. At Lynemouth 
i aluminium smelter British Alcan 
: has awarded a fl.lm contract to 
•' ^vtend the casting building. 

! Work is about to start with com- 
i plerion in February 19S". At 
West Burton power station the 
I CEGB has asked Gleeson to 
strengthen the foundations of five 
j cooling towers at a cost of £L5m 
] for completion in November. 

For Rochdale Borough Council, 
! two contracts in Lower Sherri ff 
i Street worth together £1.18m 
to construct II bungalows and 39 
sheltered dwellings by September 
! and December respectively. A 
contract has been secured to 


Bradford Metropolitan Council 
for the construction of leisure 
pool facilities at Victoria Park, 

Keighley. In the 78-week con- 
tract, due to stan in May, a 
new swimming pool is to be 
provided with associated rooms, 
car park, entrance road and 
alterations to an existing build- 
ing. Work has started on the 
construction of a new main line 
sewer and road improvements 
scheme, costing £650,000, on 
Pastures Road Industrial Estate, 
M exborough, for the South 
Yorkshire County Counci L Road 
improvement works are to be 
carried out on the A59 Knares- 
borough to York County Road 


Fairlclough's Sedgefield office has 
secured three contracts totalling 
nearly £1.25m. The largest is 
from Middlesbrough Borough 
Council, which has awarded a 
£790 000 contract for refurbish- 
ing the 10-storey Greenwich 
House block of flats. 


1 construct two 33-bed hostels for at Whlxley Lodge in North 

_ a; _ r it in VmJwMm Tha PiVl fWI nmlart 


Hr K B. O’Brien will retire 
from the board of RUSH AND 
TOMKINS on May 31 on reach- 
ing normal retirement age. 
From June 1 control of opera- 
tions of the group will be the 
responsibility of an executive 
committee under the chairman- 
ship of Mr P. J- E. Trew. Sir 
Derek Palmar will continue as 
chairman. ^ 


the City oF Manchester in 
Plymouth Grove aod Downing 
1 Street. Ardwick. The work will 
i cost £1.12m and due for com- 
pletion in December. 

Gleeson has been awarded a 
£1.5m contract by Northern 
Counties Housing Association to 
build 63 young persons flats and 
12 shops on the former Royal 
Hospital site, Sheffield. The 
development, to be completed in 
June 19S7, will be built around 
the Grade 2 listed Mount Zion 
Chapel which was left Intact 
after demolition of the hospital. 
For Leeds City Council, a 
modernisation contract is worth 
£974.000 for SO houses in Middle- 
ton Street 

* 


Yorkshire. ' The £530,000 project 
involves the realignment/widen- 
ing of L2 km of single carriage- 
way and the construction of 0-4 
km of 7.3 metres wide carriage- 
way. The 30-week contract is 
due for completion in May 1986. 
Trent Regional Health Authority 
has awarded a £250,000 contract 
for the construction of support 
service accommodation in the 
newly-constructed £12m Phase I 
of Derby City Hospital. Included 
In the 42-week contract is the 
erection of storage accommoda- 
tion together with alterations 
and extensions to existing build- 
ings. 


TROLLOPE 4 COLLS has 
started on a £6.5m g 

upgrade DunJop House. 19--2 St 
James's Street. sw ^j* h f 5 
Guardian Assurance. With a 
construction programme of ea 
weeks, the contract entailc the 
partial demolition, rebuilding 
and refurbishing of the seven- 
storey building. A new lifi core 
complex will be built and 
services, including air-conditwn- 
ine and a plant room will be 
installed. The sixth floor is 
be rebuilt to accommodate ao 
atrium. When complete the 
building will provide 7,154 sq 
metres of office accomraodanon 

plus a wine bar m the base- 
ment. 


Mr Malcolm Roberts has been 

appointed vice pres ident of 

SALOMON BROTHERS INTER- 
NATIONAL responsible for gilt- 
edged research. For the past 
nine years he has served as 
chief economist at Laing * 
Cruickshank and director of 
research for the Alexanders/ 
Laing & Cruickshank primary 
gilts dealership. 

* 


Hr Nigel Wright formerly of 
Bank of America Real Estate 
Group, London, has been 
apoointed to head the property' 
team, project finance depart- 
ment at PHILLIPS & DREW, 
stockbrokers. 

* 


COMBUSTION ENGINEER- 
ING INC has appointed Mr 
Derek Bargh as vice president 
business development for Com- 
bustion Engineering Europe 
Inc. based in Hayes. Middlesex. 
Mr Bargh is also deputy chair- 
man of C-E’s regional council for 
business operations in the 
eastern hemisphere. 

* 


LIN PAC PLASTICS (GB1 
has promoted Mr Brian Hall to 
managing director of Lin Fac 
Machinery Services. He has 
been general manager of Lin 

n.. ,U«i,Mnani Si irtfl WH sttlCB 


WDfPEY CONSTRUCTION UK 
has been awarded contracts 
totalling £3.7 m. A contract 
worth £850,000 has been awarded 
by Norcros Investments to build 
an extension, a sawmill /truss 
factory and timber storage areas 
for L r BM Building Supplies, on 
the Tbreemilestone Industrial 
Estate, Truro, ComwalL for com- 
pletion in May. Awarded by 
Newman Industries, the second 
contract valued at £970.000. is 
for construction of a B & Q retail 
• store in Station Road. Yate, 

] Bristol, for completion in 
' August The third contract 
| (worth £ 1.88m) is a design and 
! build job awarded by Satan 
Developments No 35 to build a 
students’ village at Bristol Poly- 
technic, Coidh arbour Lane, 
Frenchay, for Avon County 
I Council. The contract comprises 
; 300 bedsits contained in 50 two- 
I storey detached houses to be 
built of traditional brick/block. 
Eacb house will contain a com- 
munal kitchen, lounge, toilet and 
shower room on the ground floor, 
and bathroom and separate 
toilet on the first floor. Each 
unit will be fully fitted and 
furnished. Included will be two 
tutors' bungalows, a store and 
office. Work is due for comple- 
tion in March 1987. 

* 


The Transport & General 
Workers’ Union has awarded 
FAIRCLOUGH BUILDING’S 
eastern division a £1.4m contract 
for union offices in John Dobson 
Street, Newcastle upon Tyne. 


OSBORNE GROUP. Chichester, 
has won civil engineering con- 
tracts worth £5m since the start 
of 1986. The largest proportion 
of this is made up of site pre- 
paration works for the on-shore 
oil industry, and includes a 
E>.7m contract for Amoco s 
Larkwhistle Farm discovery 
near Stockbridge. The pro- 
gramme involves works for the 
drilling and appraisal of five 
well sites within a 26- week 
schedule. 


HENRY BOOT NORTHERN has 
been awarded a £2 2m manage- 



BID ‘FEVER’ 

MIGHT YOUR COMPANY 
BE STRUCK BY IT? 

PLANNED BUSIDESS COMMUNICATIONS 
IS AN EFFECTIVE REMEDY 

Telephone: MALCOLM MCINTYRE — 
and his team of senior consultants in 
public affairs, research, 
advertising, design, personnel relations 
and the media— on 

01-839 1461 or 01-398 0088 (evenings). 

For a Free Consultation 
Telephone: MALCOLM MCINTYRE — 
and his team of senior consultants in 
public affairs, research, 
Advertising, design, personnel relations 
and the media — on 

(01) 839 1461 or (01) 398 0088 (evenings). 
For a free Consultation 
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From April, Japan Air Lines offers the fastest 
route from Europe to Japan with the introduction 
of non-stop flights to Tokyo from London on 
Tuesdays and from Paris on Saturdays. 

With our other services, we operate the 
largest number of flights from Europe to Japan- 
25 a week. 

They all offer the Japanese hospitality and 
serene efficiency that has made us the World's 
Number One International airline* 


UAPA IJV AIR LINES 

Everything you expect and more. 


’IATA statistics 1964. 
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THEIR BUSINESSES 


TO PETERBOROUGH 


ARE LEGION 


Since 1971, over 360 companies have moved to Peterborough. 
That’s even more companies than Julius Caesar moved to the 
region when he brought his armies here over 2000 years ago. 

Peterborough today is a unique blend of the traditional and the 
most modem, the ideal choice for companies seeking a new location. 

In Peterborough now, you’ll find ready-built offices and factories 
with office space costing as little as ^6.50 a square foot. 

There’s a large pool of experienced staff to dip into and you’ll 
find higher levels of productivity and a more positive attitude to work. 
The city’s excellent Irvine and workins conditions brine real benefits 


The city’s excellent living and working conditions bring real benefits 

Peterborough offers an outstanding choice of housing. 
Schools are first class and people here enjoy unrivalled sporting 
and recreational opportunities. Among these are an indoor tennis 
and badminton centre, a 1000-metre rowing course, a hug 
ice-skating rink and three golf courses. 

Peterborough is just 50 minutes by train 
(and 78 miles up the Al) from London. It has excel- 
lent connections with the Midlands, the North, 


and the expanding East Coast ports. 

There are six airports (including Heathrow) 
within two hours drive, all with scheduled 


domestic and international flights. And the city’s 
own Business Airport is only 


20 minutes away. 

If you’d like to join the 
legions, make sure of your 
free complete guide to reloca 
tion. Simply fill in and 


return the coupon, or 
call John Bouldin 
on Peterborough 
(0733) 68931 



/ To. . 
/ John I 
/ B o u 1 d.i n, • 

/ Peterborough I 
Development | 

/ Corporation,. 

Tbuthifl Glnm*, ffry I 
Road, Peterborough 
PEI lUf. Mease seSd I 
/ me your free complete 
/ guide to relocation. 




Position 


/ Company 



j[ THE PETERB^ S v r GB ^ c v ^ 


ITS BEEN WORKING 
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Special Subscription 


HAND DELIVERY SERVICE 


of the 

FINANCIAL TIMES 

EUROPES BUSNE5S NEWSJfcPER 

in 


SCANDINAVIA 


You can obtain your subscription copy 
of the financial Times, 
personally hand-delivered to your office 
in the centre of the cities indicated, 
for further details contact 

K. Mikael Heirtio 
Financial Times Scandinavia 
4405tergade 
DK-1100 Copenhagen K 
Denmark Tel: 01 134441 



ANKARA 

SPECIAL SUBSCRIPTION 
HAND DELIVERY SERVICE 

For information contact: 

DUNYA 

Miss MeraJ ERDEN 
Nartlbahce Sok. Na 16 Cagafoglu 
ISTANBUL/TURKEY 

ThU 520 54 0Q/4Bnes— 520 67 25/4 fines Tbc 23822 DSVO 


UK NEWS 


De La Rue 
to close 
banknote 
factory 

By David Thomas 

DE LA RUE, the world’s biggest 
independent bank note and se- 
curity printing company, is to 
dose tbe banknote making plant 
at Sahash, Devon, previously 
owned by Bradbury Wilkinson, 
which it took over less than two 
weeks ago. 

Closure at Saltash wOl lead to 
the lass of 387 jobs. 

Ihe print unions Sogat *82 and 
NGA were also told by the com- 
pany yesterday that it wants, to 
shed M jobs at the former Brad- 
bury Wilkinson phot in New 
MaMen,Surrey. 

De La Rue bought Bradbury 
Wilkinson, Its sole British rival, 
for £39m in cash from Bradbury’s 
US parent. International Bank- 
note, on March 5. At the time, Mr 
John White, De La Rue finance 
director, Bradbury’s activities 
complemented those of De In 
Rue, and he did not expect fur- 
ther production cots or job 


Mr White added that 
for notes were again growing in 
Africa, Dtfn America *"4 the 
Middle and Far East. De La Rue 
said yesterday that these were 
statements made before it had 
had a i*mu» to examine Brad- 
bury Wilkinson's books. 

“When we went inside, we 
found that what profit there was 
in the business was not in the 
banknotes division, so we had to 
act,” De La Roe said. 

Sogat and NGA issued a joint 
statement in which they said that 
they were pessimistic about 
reaching an agreement with the 
company. They have agreed to 
meet De La Rue again next 
week. 

Hie unions sakl they would op- 
pose tbe decisions, although they 
intend to consult with the work- 
ers affected before deciding what 
form the opposition will take. 

They also complained the 
company M broken a commit- 
ment given to both muons’ gen- 
eral secretaries at the time of the 
takeover that it would meet the- 
unions to assess the work out- 
look. 


GROUP COMPLETES FIRST PHASE OP AIDS DRUG TEST 


Surge for Wellcome shares 


BY TONY JACKSON 

THE SHAKES of the Wellcome 
drug group surged again on the 
London Stock Exchange yesterday 
on hopes for the company’s new 
Aids drug. The price at one point 
touched 238p, almost double the 
12flp at which tbe shares were float- 
ed six weeks ago. 

As article is last Friday’s edition 
of The Lancet, the UK medical jour- 
nal, reported that the chug, known 
as AZT or BW 509, had been tested 
in humans for six weeks in tbe US 
without serious side effects. 

Wellcome emphasised that this 
meant only that the drug had 
passed its phase 1 clinical trials. 


and now had to start six m ont h s of 
phase 2 trials to test its actual effi- 
cacy against Aids. It would fake 
several years to reach commercial 
production, Wellcome said. 

■ It was also stressed that the drug, 
which has a dear lead over other 
Aids treatments being worked on 
around the world, had - limited com- 
mercial potential. Wellcome said: 

■ *We have been criticised in the past 
for spending too much research ef- 
fort on diseases which few people 
suffer from - but the feet is that not 
many people have Aids:* 

In developing the drug Wellcome 
is to receive financial assistance 


from the US Government under the 
“orphan drug” law, which provides 
help for drugs dealing with rare 
dis ea s e s. 

• In a separate breakthrough, Well- 
come received permission earlier 
this month to market interferon, 
the anti-cancer agent, in the UK as 
a treatment for a rare blood condi- 
tion, hairy cell leukaemia. This 
coincided with clearance given to 
Schering-Plough of the US to mar- 
ket its own version of interferon in 
the UK for the same condition. 

This is the first commercial use 
of interferon, a natural substance 


produced by the body in response to 
viruses, on the UK market With the 
exception of Ireland, where Sober- 
ing Plough has had similar clear- 
ance for almost a year, it is believed 
to be the first such commercial use 
in the world. 

In developing a further natural 
substance, used to dissolve blood 
dots, Wellcome has become en- 
gaged in a UK legal battle with 
Genetech, tbe US biotechnology 
firm. Both companies are working 
on tissue plasminogen activator, or 
TP A, which could have enormous 
potential in the treatment of heart 
attacks. 


UK, Germany agree 
over Tornado work 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


BRITAIN and West Germany have 
readied agreement in principle 
over the repayment of a £300m im- 
balance in the trinadoual Tornado 
military aircraft project 
No direct cash payments will be 
involved but Britain has agreed to 
carry out extra work on new Torna- 
do aircraft for Germany between 
1987 and 1990. This should amount 
to some £170m-£200m. The balance 
which Britain owes Germany is ap- 
parently to be waived, pending tbe 
end of file project 
The imbalance has arisen be- 
cause Germany has done more 
work on the Tornado than Britain 
at differing labour, exchange and 
inflation rates than was originally 
planned, under the complex work- 
sharing arrangements concluded in 
the 1970s between Britain. Ger- 


many and Italy (the third Tornado 
partner). 

The arrangements have been 
criticised on' numerous occasions by 
the public accounts committee, the 
House of Commons public spending 
watchdog. Mr Robert Sheldon, the 
committee's chairman, yesterday 
welcomed the news of the Anglo- 
German agreement which was giv- 
en to the committee By Mr Peter 
Levine, Chief of Defence Procure- 
ment at tbe Ministry of Defence. 

Mr Levine said the agreement 
was still dependent on its accept- 
ance by tbe German Parliament, 
which had finally agreed to fund 
the 40 new Tornado aircraft 

Germany wants these primarily 
for reconnaissance and electronic 
warfare roles. - - - 


Freeze-out claim by 
Laud Rover parties 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


POTENTIAL BIDDERS for Land 
Rcrver were last night claiming they 
were being frozen out by the UK 
Government and the Department of 
Trade and Industry DTT who are 
favouring General Motors (GM) of 
the US. 

It has emerged, however, that, al- 
though a series of discussions - 
some lasting up to 20 hours - have 
taken place between the (DTI) and. 
GM during the past five days, they 
have been aimed at finding a com- 
promise solution which would en- 
able GM to buy Ley land Trucks and 
a large part of Land Rover from 
state-owned BL, while leaving some 
of Land Rover in British hands. 

So far no compromise 'has been 
reached. 

BL revealed that it had received a 
second set of proposals for Leyland 


Trucks from Lancashire Enterprise, 
the job-creation organisation 
funded by Lancashire County Coun- 
cil. 

Some details of the recent con- 
tacts between the DTI and GM 
came to light because tbe hectic ac- 
tivity was interpreted by some of 
the other parties interested in Land 
Rover as an attempt to freeze them 
out of the bidding 

G A new Japanese rival to the Land 
Rover is being launched in the UK, 
with indirect help from Bedford, 
GM*s UK commercial vehicles sub- 
sidiary. 

Suzuki GB Cars, part of Mr Ger- 
ald Reason's Heron group, plans to 
import up to 1,000 units a year of a 
four-wheel-drive pick-up, the 
SJ413K. 


Murdoch group and print unions to meet 


BY PHILIP BASSETT, LABOUR EDITOR 


RENEWED negotiations are due to 
take place today between Mr Ru- 
pert Murdoch's News International 
(NI) and the print unions in the dis- 
pute over the company's new print- 
ing plant at Wapping, east London. 

The talks come as Sogat ’82, the 
largest print union, is nailing for 
radical changes in employment law. 

Today’s talks -expected to be be- 
tween Mr Bruce Matthews, NTs 
managing director, leaders of all 


five print unions and officials of the 
Trades Union Congress (TUC) - 
might be the first in which the two 
sides begin to approach substantive 
issues. 

Ms Brenda Dean, Sogat’s general 
secretary, said yesterday that last 
week's taTVs had m &inT y been a gen- 
eral discussion, p^ndpally renew- 
ing contact 

Talks between the two sides will 
at some stage have to cover the is- 


sue of the employment of print 
union members at Wapping, which 
the company is likely to resist 

Ms Dean yesterday launched So- 
gat’s proposals for changes in em- 
ployment few under a future La- 
bour government She. argued that 
the traditional muon View that the 
Ii*w should bekept out of industrial 
relations was now unrealistic in the 
light of the Wapping dispute. 

In a submission to the TUC in 


advance of tomorrow’s conference 
on future labour law, Sogat argues 
that its own experiences under the 
law in the dispute - many of its 
members have been dismissed 
without compensation and the 
union has been subjected to injunc- 
tions and Its fuhds seized by the 
courts -^demonstrates the injustice 
of the current legislation" and 
showed that amendments to it 
would be ineffective. 


Retail 
spending 
keeps up 
momentum 

TRADE REMAINED buoyant in 
shops last month as extreme cold 
weather helped retail sales to bet- 
ter- than-expected levels, George 
Graham writes. 

Sales volume in February edged 
slightly higher than in the previous 
month and reached a level 3.8 per 
cent higher than in February last 
year, the Department of Trade and 
Industry said yesterday. The De- 
partment’s seasonally adjusted in- 
dex of sales for February is provi- 
sionally estimated at 117.1, com- 
pared with a revised January figure 
of 117.0. 

Retail sales volume in the three 
months December to February is 
estimated to have been 1 per cent 
higher than in the previous three 
months and more than 3 per cent 
higher than in the same period a 
year earlier. The value of retail 
sales in February is estimated to 
have been 8 per cent greater than in 
February 1985. 

The Government has emphasised 
that consumer spending is one of 
the main sources of economic 
growth in the UK this year, as ex- 
port growth is expected to slow 
down. In his most recent estimates 
tbe Chancellor of the Exchequer 
forecast growth of 4 par cent in con- 
sumer expenditure this year, com- 
pared with 2Vi per cent in 1986. 

□ SUGGESTIONS that the Govern- 
ment should be prepared to post- 
pone the flotation of shares in Brit- 
ish Gas, already billed as the sale of 
the century, were brushed aside by 
Mr David Hunt. Undersecretary 
for Energy, in the House of 
Commons. 

1 have no doubt that the future 
commercial success of Britain will 
greatly benefit from the ownership 
of this company being spread 
among its employees, managers 
and the pension funds and individu- 
al investors,” he said. 

□ THE WORLD’S merchant fleet 
shrunk for the third successive year 
in 1985 to 418.3m gross tonnage, 
bringing, the total fleet back to the 
level of 1986 with more tonnage 
scrapped than completed, according 
to Lloyd's Register of Shipping in 
its annual report. 

□ BRITISH AIRWAYS ground ser- 
vices staff are being recommended 
to accept a two-year pay deal, ad- 
ding an overall 16 per cent to wages 
in return for productivity conces- 
sions. 


The BMW 5-Series. 


Once a face in the crowd. 
% Now in a class by itself. 
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One of BMW’s goals has always been 
to be right out in front in performance 
and technology. Another is always to be 
exclusive. Fulfilling the individualist's de- 
mands through a comprehensive model 
range, is yet another. 

Ideals that match those of every 
BMW driver. And that’s the real secret of 
our success. 


Rir BMW cars that holds as true for 
tomorrow as it does today. That’s why the 
BMW 5-Series, for instance - with the 
518i. 520i,525i, 524td, 525e. 5281, 535i. 
M535i, M5-offers a performance range 
from 105 to 286 hp. 

Starting with the 518i, you get electronic 
fuel injection. The 520; 's hallmarks are 
6-cylinder performance and smoothness. 


rev-independent servo-assisted steering, 
Energy Control and a 5-speed gearbox. 

And the top 528i and 535i models 
give you all the advantages of advanced 
electronic systems like ABS anti-lock 
braking, as well as an exhilarating sports 
performance. The 524td, on the other ' . 
hand, is not merely one of the highest 
performance diesels around but also one of 


the most economical. In brief: in engines, 
suspensions, electronics, design and 
fittings, the 5-Series represents an all- 
embracing concept that can only belong 
to one name: BMW. 

Other manufacturers may promote 
another concept of “top quality” and may 
even offera new item of technology here 

and there. 


However, only one car can boast the 

fruly unique property of beingamirrorof Its 

dnver. And that’s a BMW. 
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UK NEWS 


Ferry groups 
seek quick 
end to dispute 

BY CHRISTOPHER PARKES IN LONDON AND 
IYO DAWNAY IN BRUSSELS 

SEALINK, the UK ferry company, As the deal was coming up for re* 
and Regie voor Maritiem Transport view at the end of last year, the new 
(BMT), its former partner on routes management at Sealink asked for 
between Britain and Belgium, will another British ship to be accom- 
th« week try to reach a quick set- modated on the route and pressed 
tlement to the dispute which has RMT to upgrade the quality of its 
led to the British company being service. 


barred from Belgian ports since 
January. 


It is understood that the UK com- 
pany also wanted a 50 per cent 


Talks ore due to start today in- share of the gross. The Belgians re- 
volving the two companies and offi- sisted, claiming that the changes 
dais from both governments. The would mean the loss of 1,000 jobs, 
negotiations followed a suggestion RMTs response was to sign up 
made by Mr Nicholas Ridley, the with Townsend Tho resen on the 
UK Transport Secretary, during a same basis as the old agreement, 
meeting of European Community and shut out its former partner 

““fere S Sin“ then, Sealink has been 

If a solution is not found quickly pressing unsuccessfully for access 

nw-«5f^ ey C ° U C L on if® own account “Ideally we 

wanted to go into Ostend." the com- 
to pany said yesterday. “That is the 

hftr Sf rS ' best for traffic for northern Europe 
and West Germany in particular** 


runs a day. RMT and Sealink have 
been asked to let him have their 


It was told, however, that there 


. _ j " . j ““ , T- was no spare capacity at the port It 

views and any ideas for a solution „ 


iv,««nr+ ; E day through Zeebrugge and was 
pj??-??' & v en the same repIyT-We pointed 
concerned Uiat the mtercom^By * ^ North sea Ferries had 
argument should not be allowed to ° i .i "T ,77, 

escalate further. If it is not resolved l 

quickly it could lead to an embar- Jf* no^ effect. That was when we 
r acing rtagVi between the Belgian fee J unwanted, Sealink 

andBfritish governments and dis- Since then we have backed 
.-.T: off and let the Department of 

ruphon of cross-Channel car ferry Trans ^ make 

services. r r 

The dispute began last year, Belgian officials said yesterday 
shortly Sr SeahS. the loss-mak- ftat t^re was no room at Zee- 
ing British Rail subsidiary, passed brupe because of repairs to the 
into the hands of the US group Sea porL might be capacity in ttie 
Con tainer s inner harbour but because that m- 

At the time Sealink and RMT ran wived ships passing through a lock 
a pooled feny service between system it was no good for car ter- 
Dover and Ostend. The companies nes whlch needed * rapid turn- 
marketed the joint service in their round - 

respective countries. At the peek of They said Mr Ridley was over- 
the holiday season in July they ran rea c ti n g by threatening to reduce 
10 each-way sailings a day. The access for Belgian lines, since there 
Sealink vessel St David accounted were only eight Belgian ships on 
for two of these and under the the run between the two countries 
agreement its owners took 17 per compared with 27 flying the British 
cent of gross joint sales. flag. 


asked for access for two sailings a 


Financier ‘defrauded 
investors of $46m 9 

BY CLIVE WOLMAN 

MR Ale* Herbage, who set himself via an Amsterdam-based subsid- 
up as a financier, patron of the arts, iaiy. Trier Investments, 
and political and financial newslet- Mr Herbage ensured that his op- 
ter publisher, defrauded more than erations spanned several countries 
3,000 investors of S46m, a court was to m a k e it difficult to collect evi- 
told yesterday. dence against him or to bring a 

Mr Herbage, who owned a conn- prosecution, Mr Spokes said. For 
try boose near Winchester, south- that reran. none A his chant, was 
em England which he converted to m 

an arts centre, a 15,000 acre estate Investors were sent regular 
in Scotland and an art gallery in monthly accounts which purported 
Cannes, is facing a three-week ex- to show that the value of them in- 
tnufition hearing at Bow Street vestment was increasing steadily, 
magistrates court, London. By the mitumn of IBM, nearly three 

His extradition is being request- £*» 
ed by the US Government on 25 S 

specimen charges including fraud £****’ 5fTJ? ert ^ f? 

tos investors’, assets had grown 
and false accounting. fromSMm to $fflhn,Mr Spokes said. 

For more than three year s Mr jg u t most of the money had gone 
Herbage, aged 55, sent a stream of tato ^ collection, his estates, a 
newsletters and brochures to poten- i Ht yp budget tor marketing his fi- 
tzal investors, mainly in the USj WWT1P i a | services, the arrangement 
said Mr John Spokes QC, for the U5 conferences and an extravagant 

Government life-style, Mr Spokes said. There 

The literature claimed that bis was only a small amount of trading 
Cayman Island company, Capri- in commodities and that was gen- 
infix, one of 66 companies lie set up erally unprofitable, 
spanning several countries, bad initially Mr Herbage bad been 
achieved consistently high profits B hu> to repay Investors when they 
from trading commodities and asked for their money back. But by 
currencies. late 1984 there was no more cash 

Clients were invited to invest a available to do so. The Dutch police 
minimum of $35,000 in a High Per- raided his offic es in Amsterdam 
formance Commodity Account, and seized a lorry-load of docu- 
$10,000 in a Standard Investment maits, the court heard. Mr Herbage 
Account or $1,000 in a Currency was arrested in England. 

Hedge Account by wnrfing cheques The case continues today. 


Halfords to sponsor 
Birmingham road race 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


HALFORD'S, the Midlands-based 
automotive and cycle products re- 
i toiler, is sponsoring Britain's first 
Monaco-style motor race - to be 
held in Birmingham in August - for 
more than £100.000. 

The race is one of a series of in- 
itiatives by the Labour-controlled 
city council to reduce dependence 
on the area's shrinking manufactur- 
ing base. The event is expected to 
inject £10m into the local economy. 

More than 100,000 people are ex- 
pected to cram the Midlands city 
streets over the August 25 bank hol- 
iday to watch racing cars compete 
at speeds of up to 200 mph. 

Mr Ian Staples, Halford's manag- 
ing director, said his company's 
“six-figure” sponsorship would give 
“significant corporate visibility” at a 
time when it was undertaking a 
E50m investment in its stores. The 
rapidly expanding Ward White 
group bought Halfords from Burma 
Oil tor £52m in 1984. 

The city council said yesterday 
that it expected to undertake the 
capital investment tor the 2.5 mile 
(4 kms) road race circuit for “signifi- 
cantly” less than the estimated 
ClJizn annual cost 

The money to widen carriage* 
ways, provide catch fences and 
amenities, will be found from with* 
in the council's capital allocations 
and financed by a loan over five 
years. 

On pessimistic assumptions, the 


venture is projected to break even 
at worst 

The estimated annual cost, neces- 
sary to repay the debt, erect grand- 
stands and finance facilities and 
emergency services, should be 
more than met by sponsorship, 
franchise sales, admission charges 
and television rights. 

Halford’s sponsorship was ar- 
ranged by CSS Promotions, file 
London-based sports marketing 
consultancy, which is also charged 
with generating private sector sup- 
port for Birmingham's efforts to 
stage the 1992 Olympic Games. 

Mr Steve Herrick, CSS sales di- 
rector, said be was confident that 
the target £750,000 would be raised 
by October 17 when the Interna- 
tional Olympic Committee m ak e s 
its final decision. 

CompATiim; bad already pledged 
nearly €200,000 in sums r angin g 
from £25 to £60,000. By the end of 
this month the total would be raised 
to nearly £500,000. 

Mr Herrick said details of sup- 
port from “two more major British 
companies" would soon be an* 
nounced. 

T inked with Birmingham s ef- 
forts to market itself international- 
ly are to build a Cl 20m con- 
vention centre. 

Funds have already been pledged 
from the European Commission 
and work is under way on a site 
close to the city centre. 


Underwriter may face 

extradition request 


BY KEVIN BROWN 

THE GOVERNMENT hopes to seek 
the extradition from the US of Mr 
Peter Dixon, the Lloyd's underwri- 
ter accused of receiving £7m from 
an insurance fraud. Sir Michael 
Havers, the Attorney General, told 
the House of Commons yesterday. 

Sir Michael was asked by Mr Ste- 
phen Ross, a Liberal MP, when 
charges would be laid against Mr 
Dixon for his part in frauds alleged 
to have been perpetrated by an in- 
surance syndicate run by Mr Peter 
Cameron-Webb. 

The Attorney General said he 
could not speculate on the evidence 
being accumulated by the fraud in- 
vestigation group set up by the Di- 
rector of Public Prosecutions (DPP) 
to inquire into the PCW syndicate 
at the Lloyd’s insurance market 
But he told MPs; “I hope we shall be 
in a position to apply for extradition 
orders." 

Sir Michael said the US was 
"very slow* in dealing with requests 
for extradition. “We must first have 
a case that will satisfy the judges in 
the US,” he said. 

Sr Peter Emery (Conservative) 
said there were many Conservative 
MPs who were concerned that the 
courts should be able to bring the 
perpetrators of finance frauds to 
justice as quickly as posable, parti- 
cularly where the victims were 
small investors. 

Mr Dennis Skhmer (Labour) said 


Mr Dixon hod been traced to Vir- 
ginia and issued with a writ relat- 
ing to a civil action. He asked, “If it 
is possible for the civil authorities 
to serve a writ on this man, who 
with his partner got away with 
£39m, why is it that a Government, 
the Fraud Squad and the people act- 
ing for Lbe DPP find themselves un- 
able to track him down and carry 
out what most people would regard 
as British justice? 1 

Sir Michael said the degree of 
proof required in civil cases was dif- 
ferent from that required in crimi- 
nal proceedings. “The difficulty is 
tracing the funds to the ul timate 
beneficiary. These funds have gone 
through several countries and some 
of the witnesses have been unhelp- 
ful." 

• Lawyers authorised by the Bank 
of England are seeking to serve a 
personal bankruptcy petition in 
New York on Mr Mahmud Sipra. 

The El Sneed group of companies, 
owned and run by Mr Sipra, were 
the largest single debtor of Johnson 
Matthey Bankers, owing it S70m, in 
September 1964 when the bank was 
rescued by the Bank of En gland 

In New York, Mr Sipra denied 
that any court order had been 
served on him but said he was 
aware of attempts to do so. 

There is every indication that Mr 
Sipra intends to mount a counter- 
suit in the US courts 


Ring for a Budget 
commentary 

Why not call tonight? 


Ybu don’t have to wait for Lsl 
tomorrow’s newspapers for 
an incisive and perceptive 
comment an today's Budget 

Ring our British Telecom Vbicebank 
on 01-400 8000 and get the immediate 
comment of Price Waterhouse experts on 
the budget news. Be first to hear this 


Price Waterhouse 


succinct summary. At the same 
■/ time, leave your name and address, 
^ and we’ll send you a free copy of 
the Price Waterhouse Budget Memorandum. 

in fact, Voicebank 01-400 8000 will be 
open until the weekend for Budget news 
and Memorandum requests. 

That’s Price Waterhouse service for you. 





When American Airlines approached the Euronote 
market, they realized any investment bank could structure an 
issue. But veiy few could place it quickly and efficiently^ They 
needed a bank with proven syndication skills to represent both 
borrowers and investors. With exacting requirements for price, 
terms and timing, American Airlines launched an extensive 
review of the worldwide investment banking community. And 
they chose Bank of America. 

Through our global network, we have the resources 
to respond promptly to changing opportunities in every major 
capital market. We can team industry specialists with financing 
experts from Dallas to New Delhi. Our exceptional perform- 
ance in the Euronote market, coupled with the teamwork of 
our investment banking professionals, provided the assurance 
American Airlines needed They could count on our network. 

For your financing needs, talk to Bank of America. 
You'll find us virtually anywhere you need us. 


B) 


BankAmerica 
Capital Markets Group 


For further information in London call; fan Elstein, Executive Director, Bank of America International, Ltd. 0P634-4537. 










CANDIDE-AND-V0LTA1RE-TURN-MEEJ1NGS-INT0-.AN-ART. 


Crystal and silver sparkle against a backdrop of period 
furniture and fine oils. To see ihe Voltaire and Candide 
suites laid out for a formal lunch is to see the concept of 
business meetings transformed. However, with boardroom 
tables that can seal up to 40 people, the smaller reception 
rooms at Grosvenor House mean business beneath the 
polished exterior. Air-conditioning and full soundproofing 
ensure comfort and confidentiality, while each suite has its 


own reception area and specially trained staff to ensure 
your business function runs smoothly and efficiently. 

For slightly larger numbers, the Ballroom has two 
separate suites, one holding up to 150 people, the other 250. 
While under the glittering chandeliers of the Great Room, 
up to 1 ,500 guests can dine in sumptuous splendour.' 
Discover the art of the perfect meeting. 

, Call us on 01-499 6363. ' 


GROSVENOR HOUSE 

PARK LANE-LONDON 


AltuMh. hih 1 I ■ •no Lv Iiimic 1 k Mol 


'Erasthoose Forte Hotels 


BARCLAYS IN SWITZERLAND. 

Following the announcement that the Barclays Group 
has sold its shareholding in Barclays Bank (Suisse) SA, Barclays 
Bank PLC is pleased to announce the formation of a new, 
wholly owned, Swiss banking subsidiary: 

BARCLAYS BANK SA 

The Head Office is located in Geneva, with branches 
in Zurich (incorporating the existing business of Barclays 
Bank PLC), Geneva and Lugano. The bank will offer a full 
range of private investment banking and commercial services. 

For further information on Barclays operations in 
Switzerland and for details of how to open an account please 
contact one of the following branches. 


Zurich 

Talacker 41 
P.O. Box 5172 
8022 Zurich 
Manager: 

Ian Scholey 
Tel: (01) 2211355 
Telex: 813100 


Geneva 

10 Rue dltalie 
RO. Box 135 
1211 Geneva 3 
Manager: 

Alan Dairies 
Tel: (022) 286550/ 
286159/286435 
Telex: 423247 


Lugano 

Via Marconi 2 
P.O. Box 2797 
6901 Lugano 1 
Manager: 
Gabriel Cohen 
Tel: (091) 239019 
Telex: 843224 


BARCLAYS BANK SA 


An uncommon sense of occasion ^ 


“..there is no doubt 
in my mind that 
the DGAAls 
(ximmitmenttothe 
elderly isimrivalled.” 
says Johnny 
Morris 



M 




“In all my travels Tve become more and more aware that care for 
older people is a growing problem in many parts of the world. The 
work of the DGAA, therefore, is helping to fulfil an increasing 
need. In fact, there is no doubt in my mind that the DGAA's 
commitment to the elderly is unrivalled'*. / 




With swift financial aid, the DGAA continues to help hundreds who used to 
live comfortably and securely, are now bereaved and living on pensions 
slashed by inflation. And later, should illness or infirmity dictate, the 
DGAA oflers a necessary service of devoted, professional care in thirteen 
Residential and Noising Homes: 

We depend largely oc donations from caring, sharing people like you. 
Please help- while von are abb. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897. Patron H.M. Quern Elisabeth, the Queen Mother 

Dept 7, Vicarage Gate House, Vicarage Gate, 
London W8 4AQ. Tel: 01-229 9341 
“HELP THEM GROW OLD WITH DIGNITY* 


Planning 
consent for 
Telegraph 
site 

By Michael Cassell 

THE CITY of London Corporation 
has granted full planning permis- 
sion for a £ 100 m office development 
on the site of the Daily Telegraph 
building in London’s Fleet Street. 

The corporation has approved 
two -proposals for the site. A high 
rise development incorporating 
250,000 sq ft of office space in a 285 
ft high tower looks the most likely 
to go a hw»d_ Th e alternative scheme 
is for a low-rise building offering a 
similar amount of floorspace. 

The development is likely to be 
the first of several major projects to 
be undertaken in and around the 
Fleet Street area, after decisions by 
many printing houses to scale down- 
or relocate their operations. 

Planning consent for the Tele- 
graph site has been given to Rothe- 
say Developments, which pur- 
chased the newspaper's offices and 
adjoining printing works .in 1984. 
The Telegraph has leased back its 
<»rri sting offices, which are. to be re- 
tained, along the Fleet Street 
frontage. 

Building work is expected to be- 
gin in 1987, when the Telegraph rel- 
ocates its printing operations to the 
Isle of Dogs in London’s docklands. 

Mr Greville Mitchell, chairman of 
Rothesay Group, said yesterday 
that the project was being funded 
internally by Rothesay, through 
Southeast Bank of Miami, which al- 
so provided the finance for the site 
purchase. 


Lawson anxious to 
take more low-paid 
out of taxation net 


BY ROBIN PAULEY 

THE SPOTLIGHT today falls on 
Britain's poor. The budget is expect- 
ed to emphasise the need to help 
unemployed and poor families, 
while a Conservative move will be 
made to protect children in poverty 
under social security reforms. In 
addition, a report will show that 8m 
people in the UK earn less than the 
Council of Europe’s “decency'’ 
threshold of wages. 

Mr Nigel Lawson, Chancellor of 
the Exchequer, is know to be anx- 
ious, within the limited room for 
manoeuvre open to him, to take 
more of the lowest paid out of tax 
and reduce the average rate of tax 
paid by others. 

During the committee stage of 
the .Social Security Bill this morn- 
ing Sir Brandon Rhys Williams, the 
Tory MP. is expected to oppose the 
Government by moving an amend- 
ment that would make the new 
Family Premium payable to the 
caring parent, usually the mother, 
rather than through the pay packet 
of the main earner, usually the 
father: 

The present plan is to replace 
Family Income Supplement, which 
is payable by the Department of 
Health and Social Security (DHSS) 
to the mother, with a Family Prem- 
ium in 1968. This will be paid in the 
pay packet by the employer who 
will be reimbursed by the DHSS. It 
has been presented by the Govern- 
ment as a first step towards inte- 
grating the taxation and benefits 
systems although it in fact merely 


represents a transfer of administra- 
tive responsibility from the DHSS 
to the employer without involving 
the Inland Revenue. 

Objections to plan are rising, 
and attracting considerable Tory 
support. They include the further 
worsening of the imbalance of 
women’s incomes against men’s, 
the reduced likelihood of Ihe prem- 
ium c pfjh going on expenditure di- 
rectly related to poor family's needs 
and the fact that extra administa- 
tion might further discourage very 
small employers from employing 
women with children. 

Sir Brandon’s amendment has 
only a slim chance of success as the 
Social -Security Bill’s standing com- 
mittee is more than usually packed 
with BAPS mandated to vote for the 
Government Nevertheless, a grow- 
ing number of Tory backbench MFS 
have started expressing ooncern 
about the Family Premium 
arrangements;. 

An analysis by the Child Poverty 
Action Group ami the Low Pay Unit 
shows that more than 3m British 
children are being brought up in po- 
verty, or on its margins, and. about 
im of them are living in intense 
poverty. 

The low paid are now receiving a 
wage that is lower, compared to the 
average, than at any time in the 
past 100 years. One thud of all 
those in poverty live in . families 
where someone works full time, the 
group says. 


Trial scheme copies meister system 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


PIONEERING attempts to intro- 
duce craftsmen- managers on the 
lines of the West German meister 
system into British industry are be- 
ing made in the toolmaking sector. 

Initial reaction to two pilot 
courses is encouraging. The ap- 
proach may eventually give a range 
of industries a much needed meth- 
od of producing more highly qualifi- 
ed shopfloor managers and fore- 
men. 

The master craftsman .meister. 
who blends craft skill with mana- 
gerial expertise as a result ' of 
thorough training, occupies an im- 
portant place in German industry.. 
A National Economic Development 
Office (Nedo) comparison con- 


cluded that the meister system was 
one of the main reasons why Ger- 
man' gauge tool companies 
were about 25 per cent more effi- 
cient than British ones. 

This has led to an attempt to 
reproduce meisterekyte training 
through a new course for shopfloor 
managers in British companies and 
toolrooms manufacturing gauges 
and tooling. 

Two initial courses have been 
launched at Buckinghamshire Col- 
lege of Higher Education and Hen- 
ley College and Midland Group 
Training Services in Coventry. 
About 30 trainees, aged between 25 
and 50, are involved. 

To help to make the course more 


appealing to companies which find 
it difficult to release key employees, 
the college activity is limited to one 
day a week. Other work is carried 
out on the employer's {semises, 
partly in the trainee’s own time. 

Candidates have' to complete a 
combination of written examina- 
tions, practical activity and a proj- 
ect requiring about 200 hours of 
work. Completion of the entire 
course involves 900 hoars of work 
over Th years. 

Backing is by the Nedo gauge 
and tool sector working party, 
unions in the industry and Ihe Man- 
power Services Commission. 
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Moving your business from one- 
place to another, expanding or updating 
it, is a complex and potentially confusing 
thing to do. 

Where do youstart?Who do you 
talk to? How do you go about it? 

Well, there is one thing youd 
better learn now, and not latec. 

Simply, avoid any company who 
will sub- contract any part of the design 
and planning process. 

Lack of tight control results in a 
lack of cohesion. And that's where plans 
come unstuck. 

From every angle, the most 
constructive way to go about it alL is to 
talk to IDC. 

Over 25 years experience in 
doing what you may only do once in a 
lifetime is reassuring, to say the least. 

Because in all that time we've 
known that die only way to be account- 
able for project design, engineering and- 
construction is to do it all, under one 
roof. There is no other way to deliver 
what you want on time and on budget: 

Other companies may claim to. 
work in this way. But a visit to our offices 
is proof that no-one else is as uniquely- 
integrated as us. 

Working with IDC means you 
join forces with a team of professionals 
who ascertain what’s feasible against 
your budget 

Together well measure the 
commercial and social implications of 
change. And as an essential member of 
the project team, you’ll know what’s 
happening each and every step of the 
way: when, where, why and how much. 

With IDC you’re always in 
control because we are. 

For the full IDC story and a * 
complete explanation of the valueofour 
difference, write to Clive Hicks, The 
IDC Group pic., Stratford-upon-Avon, 
Warwickshire, CV37 9NJ. 

Or telephone 0789 204288. 

Or telex 3II20L* 
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Opt for the jaguar Soyere^n, md you’ll find its appointments an accurate reflection: of your own. 

•achievements.. •*..■= V-\---A •' , •• •*/''; : ; 'O v : 

The ambience of hide upholstery. The quiet glimmer of bun- walnut on dashboard and door- 
lemdusion ofair-condMoniiig. The philharmonic quality of the stereo system, 
e authority of a; classic set cylinder, fuel injected 4.2 litre erigjne or the awesome 53 litre Vl2 
udng ample power id xrartim^ driving hazards, an&seeniihgly to .. diminish every other 


For. 1986, we’ve even managed some refinements. , , . . 

.A somewhat lights interior, employing doeskin pillar-trim in place of the black used hitherto. 
The choich of four distinguished new exterior colours, with matching coach lines. 

■. Headlamp wash/wipe as standard on both models. Etched stainless steel front md rear 
treadplates. (We make no apology. To a Sovereign driver, the qtidity of the treadplates is of importance.) 

And when you consider that a new.-Soverdgn provide all mis at a cost measurably less than. ’• 
that demanded for ‘comparable^ motor cars, you’ll agree thatihedeci^ a Jaguar is irutself a 

laudable feat \ ' • • **•' . 'Y 7 ; - Y" ’Y>.- ? Y -• Y-'-'Y-Y’ 

. After all a Sovereign has always been a sound iriyestmerit; :YYY; • 
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one view of Portugal 



iefin^iod jo moi a jeiiioue 


You probably already know about the golden sunny 
beaches in Portugal and the watersports in the transparent 
aquamarine sea beneath a sky so blue, you can almost drink 
it. But (surprise, surprise) did you know you can get a 
Portuguese suntan as early as May and as late as October . 

Portuquese explorers were famous for discovering new 
lands on'their odyssey round the globe. What aren’t quite so 
famous are the many different countries inside our own 
small country. Each has its own individual arts, crafts and 
festivals. Most of them (surprise, surprise) are open all the 

year round. . _ . 

Likewise, our health spas will help you relax. But 
(surprise, surprise) have you also heard about our night life 

and discos? , 

You won’t be surprised to leam that centuries of Portuguese 
history have left behind many fine castles, 


! w , Portuguese National Tourist Board 


monasteries and churches. But (surprise, surprise) we also 
have some equally splendid hotels and some of the finest 
golf courses In Europe. . , „ 

Our excellent wines, cuisine and the warmth of Portuguese 
hospitality are equally well known. But did you know how 
easy it is to organise a conference in Portugal? 

Portugal has a pleasant surprise waiting for you every 
day. Talk to your travel agent or the Portuguese National 
Tourist Office. The first surprise is when they tell you how 
little it can cost to stay here. 

And (surprise, surprise) it’s our 75th anniversary this year. 
We invite you to celebrate it with us and profit from our wide 
experience. 



.1 


surprise, surprise, it’s Portugal 



UK NEWS 


Rich must 
contribute 
more, says 
Hattersley 

By Ivor Owen 

THE BY-ELECTION campaign at 
Fulham, in west London, wanned 
up yesterday with the contestants 
seizing on today’s budget and law 
and order as the main issues. 

Mr Roy Hattersley, Labour's 
Treasury spokesman, made dear 
that his parly’s programme to help 
the less well off would not just be fi- 
nanced by an increase in income 
tax on the top 5 per cent of earners. 
There was a variety of other ways 
in which the rich could make a larg- 
er contribution, he said. 

Mr Hattersley indicated that La- 
bour was looking at the possibility 
of some sort of replacement for the 
inves tmen t incomes surcharge and 
increases in capital gains and capi- 
tal transfer tax. 

Labour would achieve its aims by 
"r edis tributing the wealth of the 
very rich to the very poor." 

The Social Democratic Party 
(SDP) Liberal Alliance candidate, 
Mr Roger Liddle backed up by Mr 
lan Wrigglesworth, SDP economic 
spokesman, dismissed Labour's 
budget proposals as *)>ie in the sky" 
mu! challenged Mr Hattersley to 
have tiwm costed through a compu- 
ter modeL He put forward an Alli- 
ance plan, which he said had been 
carefully costed, to create 120,000 
jobs in London over three years. 

Mr Norman Tebbit, the Tory Par- 
ty chairman, in characteristic ag- 
gressive mood, accused Labour 
leader Mr NeO Kinnock of presid- 
ing over a party to at was “a seeth- 
ing mass of people showing little re- 
spect for the law " 

He dried a weekend demonstra- 
tion in London by the print unions 
and the activities of Labour council- 

lore cm the left to back up his allega- 
tions. 

Mr Hattersley said Labour would 
increase child benefit by E3 a week 
at an nmwal cost of £L2bn and in- 
crease single pensions by £5 a week 
and married pensions by £8 a week, 
costing £2bn a year. Although this 
would be financed by raising reve- 
nue from toe richest 5 per cent of 
toe population, it would not be done 
merely by reimposing the old rates 
on highest tax payers. 

The contest in the marginal west 
London constituency has been 
caused by the death of the Conser- 
vative MP Mr Martin Stevens, who 
held the seat at toe last general 
election with a majority of 4,789. 


Fowler stresses need 
for personal pensions 


BY ERIC SHORT 

MR NORMAN FOWLER, the Social 
Services Secretary, yesterday an- 
nounced the formation of a small 
group to advise him on the practical 
aspects of marketing personal pen- 
sons, i ncluding consumer 
protection. 

He told delegates on the first day 
of the wn n o«l Financial Times pen- 
sions conference - Pensions in 1988 
- held in London, that toe introduc- 
tion of personal pensions available 
to all employees was a crucial part 
of the Governments pension re- 
forms. 

He considered the key issue in 
the successful development of per- 
sonal pensions would be to strike 
toe right balance between regulato- 
ry protection of employees and ef- 
fective competition between pen- 
sion providers.- - 

Mr Fowler considered that it 
would be necessary to take full ac- 
count of practical experience to en- 
able minis ters to. achieve this bal- 
ance in reaching their decisions. 

The new group would provide 
that practical guidance, an top of 
toe working links that were being 
made by his department with the 
established bodies in investor pro- 
tection pensions supervision - 
the Securities and Investment 
Board and the Occupational Pen- 
sions Board. 

Mr Fowler pointed out that the 
aim of the Government in the So- 
cial Security Bill was to give more 
people the best possible pension op- 
portunities lor the future. He em- 
phasised that it was necessary to 
keep the arrangements as simple as 
possible and to provide positive en- 
couragement to employers and em- 
ployees to make their own pension 
provision and lessen their reliance 
on the state. 

The Secretary of State attacked 
the many critics of the Govern- 
ment's proposed 2 per cent extra 
contribution payable for five years 
to all employees taking out person- 
al pensions and to all new contract- 
ed-out company schemes. 

He rejected arguments that the 
extra contribution represented a 
subsidy from good employers, who 
had already provided pension 
schemes for employees, to bad ones 
who so far had done nothing. He 
yiiri that this was a short-sighted 
view. 

Mr Fowler accused those com- 
plaining against the incentive as be- 
ing opposed in principle to the in- 
troduction of personal pensions and 


the ending of compulsory member- 
ship of company pension schemes. 

He urged those responsible for 
occupational pension schemes to re- 
spond to the new competitive envi- 
ronment by promoting toe consider- 
able benefits that company 
schemes could offer. He rejected as 
ludicrous the accusations that the 
Government W8S endeavouring to 
“bribe" employees out of company 
schemes. .. . , 

Mr Tub Heyes, vice president of 
the National Association of Pension 
Funds, in giving an industry assess- 
ment of the Government’s pension 
proposals, specifically referred to 


FINANCIAL TIMES 
CONFERENCE 



the 2 per cent extra contribution as 
a bribe. He explained in detail why 
the pension movement was opposed 
to this proposal. 

The industry, he said, in general 
applauded many aspects of the bill, 
including the Governments deci- 
sion to retain the state eamings-re- 
• lated pension scheme and to simpli- 
fy contracted-out requirements. But 
he emphasised that the extra con- 
tribution proposal “studs in the 
gullet" 

Consultant actuaries had estimat- 
ed the cost of paying the extra con- 
tribution to be at least Elbn. In Mr 
Heyes' opinion, this would be a cost 
that would be unjust not only to ex- 
isting pension schemes but to tax- 
payers as a whole. 

Mr Heyes highlighted the neces- 
sity for employers to be adequately 
protected when being sold personal 
pensions. He emphasised it was es- 
sential for the Government to de- 
fine dearly how the requirements 
of the Social Security Bill would in- 
teract with those of the Financial 
Services Bill and to define clearly 
the status of the Occupational Pen- 
sions Board with the Securities and 
Investments Board. 

Mr Derek Fellows, chief actuary 
of the Prudential Corporation, told 
delegates that the Government's 
proposals represented a serious dis- 
turbance to the established, though 


delicately poised, balance between 
ST and Vrivate sector proton 
and there were many difficulties 
that remained to be solved. 

He criticised the Government^ 
flat rebate for aUpenstoJ 
arrangements contracting-out of 
the state earnings- related pe nsions 

scheme, which Mr Fowler had de- 
fended on grounds of 
This would, be claimed, distort toe 
whole financial framework jpvem- 
ing occupational pension schemes 
by being too generous to younger 
employees and insufficient to older 

“m* Fellows urged the Govern- 
ment seriously to reconsider this 
aspect of the prosposals. 

He discussed other implications 
of toe bill, including the introduc- 
tion of unisex annuity rates and the 
controls on advising employees of 
their pension choices under tb^ 
new framework. 

Mr Dryden Gifling-Smith, man- 
aging director, EBS (Management), 
felt that the proposals represented 
a start to the freeing of the pen- 
sions industry from the strait acket 
of controls. But he was critical of 
the way in which the Government 
was going about it, in particular its 
promotion of toe money-purchase 
style of pension arrangement 

Lord Harris of High Cross, direc- 
tor general of the Institute of Eco- 
nomic Affairs, ■ said that there 
should be a balanced radical reac- 
tionary approach, explaining bow 
these two opposites could be recon- 
ciled in a framework of individual 
choice and responsibility. 

He expressed his preference for £ 
funded scheme approach and the 
need to phase out special tax privi- 
leges for pensions. He warned del- 
egates that the present proposals 
would be by no means the last word 
on pensions reform. 

Mr Edgar Palamountain, chair- 
man of the Wider Share Ownership 
Council, gave a guarded welcome to 
the proposals as a move in the right 
direction towards furthering the ob- 
jective of spreading personal share- 
holdings away from the institution- 
al investment holdings as repre- 
sented by the pension funds. 

Mr Maurice Oldfield, group pen- 
sions executive of Allied Lyons, at- 
tacked the Lord Chancellor's pro- 
posals for the reform of pension 
rights for divorced persons as being 
so impractical that no one in theirs 
■ri ght wfiinds would try to embrace ir 
into law. 


From upbeat pop music to serious business messages, 
Philips provides you with perfect sound. 

For example, our latest Sound Machine gives you the 
ultimate in portable audio. With the CD 555, we’ve 
packaged all the benefits of Compact Disc in an easy-to-carry, 
full-function unit. 

That means outstanding sound quality, full program- 
ming facilities and complete freedom from disc wear. 

But as well as the great sound of Compact Disc, this 
advanced CD Sound Machine also has a top-quality auto- 
reverse cassette deck and a 4-band tuner. Plus a 50 Watt 
amplifier, built-in graphic equalizer and detachable 2-way 
loudspeakers. 

Or if your kind of sound is more businesslike, Philips 
Pocket Memos are an easy way to increase office efficiency. 


WE 


I i ^ 



pmcnt for every tone of voice 


As well as a very handy way to save time and ideas. 
After all, you speak seven times fester than you write. 

And they improve your secretary’s efficiency too, With 
useful features like Mark and Find index systems for instant 
identification of urgent messages. 

Philips Pocket Memos are part of a complete system, 
providing everything you need to make dictation more 
effective. 

So whatever your tone ofvoice, choose Philips for the 
rightsound. Andbenefitfromthe name that combines leisure 
enjoyment with business efficiency. 

Philips. The sure sign of innovation. 


philips 
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KS^ten^ears.agp. Back then, the tdephpBe 
the forefront of the office. Everyone 
it It did its^>b. 

J^;i3bday shares desk space with 

ker 




_ . v - . - 

sits: there patiently, waiting for the new and 
fortibc^xpndng techifofogyto^^ with it 

a 5200 BCS means your staff 
yifark hand in hand with their word pro-r 
cessors, facsimile machines, electronic mail, 


(we don’t call it Office ‘2000’ for nothing.) 

Right now though, all you need to invest 
in is the price of a . postage stamp, for our 
5200 BCS information pack. 

"You could wait ten years, but someone 
else willhave dipped your coupon by then. 


: . But unlike its telephonic neighbour; ex 7 
informal has never come: easily 
,PCL So it& orily ever talked to itself. 

why ITT designed a digital ex- 
change (or PABX as itis . sometimes, called). 


; BCS becomes the hub of your 

office communications, sorting out the con 
nection problems (inevitable with business 
equipment),all on its own. . - 

Mind you it isn!t alone when it comes to 


MUM. 


: We call it the fit 5200 BCS. With our 
PABX, personal computers talk happily away 
to eadi othei; while it is coping efficiently with 
year present telecommimieations needs. 

And as for the te^hone^ future, the PABX 


'"By nomeans/We have a. whole range of 
hardware arid software cbyarog this . 

: areac Itk called Office 2000^;. - 
. : > Each product is the r^ult of over ope 
hundred years in tdecommunj^^ apd 


Thiey^reff^ of $1 billion ayearim^^ 

mait into research arid development Proof 


o: Office 2000, TTT Europe, Avenue Louise 
480,B405Q Brussels, Belgium. 

Name — — : 1 •• . '• • — m. 

: • • . ; : - 

Gimpany — _ — : V.; , 

.Address '- v ' •• -y . . % 
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fiC E M E N T •• to pixmcfe a service well into the 21st Omtuiy 
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THE MANAGEMENT PAGE: Small Business 


EDfTED BY CHRISTOPHER LORENZ 


CAPITAL INTENSIVE busi- 
nesses are always difficult to get 
started because of the high 
initial investment required. 

Yet there are ways of getting 
round this problem; as shown 
by Quality Software Products 
(QSP). a UK producer of 
packaged software based in 
Newcastle upon Tyne in the 
north east QSP was not 
deterred by the impoesBnUfy of 
affording a mainframe emu* 
puter. Instead, it borrowed its 
customers’ machines. 

Although t*»is practice is n ot 
unusual among small software 
ventures, QSP*s experiences 
provide an insight into the 
special problems this approach 
Imposes on fast growing com* 
parties. 

QSP makes programs that 
enable workstations to update 
various kinds of accounting 
information on a central main* 
frame as and when they like— 
or in real time. Its immediate 
competitors’ systems have to 
interrupt the central computer 
to update information in 
batches, which means that work- 
stations could be using data 
which is several hours out of 
date. 

Most start-up companies could 
not afford to develop such a 
product because it can only be 
created on a mainframe com- 
puter, which costs at least 
£250,000. When QSP started 
life five years ago, it persuaded 
customers to let it use their 
mainframes in part payment 
for QSP software. 

Despite some horrendous 
practical problems, like having 
to work at night when customers 
were not using their computers, 
the approach has paid off hand- 
somely. QSP’s turnover has 
tripled over the past four years 
to an estimated £l-6m for the 
current 12 months to March. In 
the process, the group has 
become, according to the 
National Computing Centre, a 
technical UK leader in real 
time financial database systems 
both for mainframes and mini- 
computers. 

By bartering its own soft- 
ware packages for customers’ 
mainframe computer time, QSP 
and its 45 staff have been able 
to compete successfully against 
much larger and richer software 
suppliers like Management 
Sciences of America (MSA) and 
McCormack & Dodge of tbe US. 

Yet QSP, the brainchild of 
Alan Mo retain, a sometimes out- 
spoken 42-year-old Geordie, has 
found that borrowing other 
people’s services can have 
serious drawbacks beyond a 
certain point. That is why QSP 
raised £400.0000 for its own 
mainframe among other develop- 
ments last spring by selling 30 
per cent of its equity to Advent, 
the London venture capital 
group. 

Until five years ago. Mordaln 
was UK general manager for 


Borrowed time 
produces growth 

William Dawkins on QSP’s novel business links 



Alan Mordaln: used emtomen? computers 


Assyst, a Dutch software sup- 
plier for which he had set up a 
British operation. He was keen 
for Assyst to start producing its 
own packages, but the Dutch 
group preferred to stick to con- 
sultancy and selling others’ 
products. 'T felt I was getting 
nowhere,’* recalls Mordaln. 

Few industries can be as rife 
with inter-company defections 
as software, so Mordaln had 
little difficulty in persuading 
five of Assyst’s UK team of 50 
to join him. Together, they put 
up £22,500, just over half of 
which came from Mordain — 
enough to get them started in a 
breezeblock and corrugated iron 
shed in Washington. Co 
Duritam. 

The plan was to operate as a 
general software consultancy, 
using consultancy income to 
finance product development 
yntn the company • could 
eventually switch to selling its 
own packages, a strategy which 
has permitted several software 
groups to grow with very little 
outside financial help. 

For QSP, that was just as 
well, because raising outside 
finance— a £10.000 overdraft 
from Barclays Bank and a job 
creation grant from the Depart- 
ment of Trade and Industry — 
proved to be a frustrating battle. 
“For a long time, the hank 
would not lend unless I .had 


DTI backing. But the DTI would 
not back me unless I had bank 
support — and clients would not 
even give me a hearing without 
either,’’ says Mordain. 

Eventually, however, he did 
get a sympathetic bearing from 
Patons & Baldwins, the Darling- 
ton-based subsidiary of the 
Coats Patons textile group, and 
a former Assyst client, which 
hired QSP to change its account- 
ing systems from batch to real 
time and offered access to its 
mainframe into the bargain. 

By day, tbe team worked on 
general consultancy assign- 
ments in Washington, moving 
over to Darlington at evenings 
and weekends for the Patons 
job. “ On many nights we 
weren’t back from Darlington 
until 2 am. It put a tremendous 
strain on us all,” says Mordain. 
■ By the end of the first year's 
trading, QSP had made just 
three product sales and turned 
In a £28,000 loss on turnover of 
£559,000. “The bank was getting 
very nervous. If they had had 
their way. I would have for- 
gotten about new product 
development long ago and just 
concentrated on consultancy,” 
claims Mordain. 

But on the strength of the 
credibility gained from the 
Patons contract and a great deal 
of door-stepping by Mordain. 
other orders soon followed 


from large customers like Inter- 
national Print. Mercedes Benz, 
Formica and Dunlop Industrial, 
among others. 

At first Patons— and later 
International Paint — were 
delighted to let QSP loose on 
their mainframes because the 
products ended up more closely- 
tailored to their needs than 
would be the case if they were 
developed outside. 

But as QSP grew, those 
relationships became too close 
for comfort Tbe two large 
companies began to get resent- 
ful when QSP started using 
their mainframes to develop or 
copy packages for sale to other 
people. “ After a while, their 
data processing managers told 
us: ‘ You can’t go on using more 
of our computer tune than we 
are’,” recalls Mordaln. 

Moreover, QSP’s staff were 
finding that taking software 
copies — 21 in 1984 — from 
customers’ mainframes was 
getting time-consuming and 
demotivating. “ We had to send 
people on a 150-mile round trip 
just to rit around and wait until 
tile user was prepared to let 
them onto the computer. We 
just had to have our own 
machine,” says Mordain. 

The Advent injection (QSP 
received offers from four ven- 
ture capitalists) also enabled 
the company to move to smarter 
offices in Newcastle upon Tyne, 
more calculated to inspire con- 
fidence in customers. Advent 
also helped QSP win a contract 
for a sales ledger package for 
British. Airways headquarters at 
Heathrow when one of its direc- 
tors, Neil Pearce, joined the 
QSP sales presentation team. 
Although Pearce did not take 
an active part in QSP’s sales 
pitch, Mordain believes “his 
presence certainly had a good 
effect”. 

QSP- is now considering 
whether to make a bid for Con- 
tinental European markets— -its 
packages need vary few 
changes to cope with foreign 
languages — or to aim for an 
Unlisted Securities Market 
quotation in the next two years. 
Mordain feels that it would be 
impossible to do both at once, 
since the Investment needed for 
a European push would hit 
profits, expected to reach 
£100,000 pre-tax this year, and 
considerably stretch his manage- 
ment 

While QSP is now on a more 
secure footing, the risks have 
not yet been fully contained. 
Before Advent’s arrival, Mor- 
dain admits: ”1 was constantly 
looking over my shoulder at 
MSA and the others. If I 
could do it on a shoestring, 
what could they do with their 
huge financial resource? “ 
Raising venture capital migh t 
have reduced the gap between 
QSP and its- largest competitors 
— but not Closed it. 


Midland puts 
its customers 
in order 

VERY FEW small businesses 
have a clear idea of what their 
production costs are. 

As a result, they tend to rely 
on gut feel for what the market 
will bear when determining 


pricing. That is pne of the main 
conclusions of a report on small 
business management deficien- 
cies which Midland Bank will 
be sending within thp next 
month or so to its 2,000 branch 
managers. 

The report is extracted from 
analyses of 400 companies with 
annual turnovers ranging from 
£200,000 to £5m carried out 
over the past two and a half 
years by the bank's Business 
Advisory Service (BAS). It is 
designed to point branch man- 
agers to subjects on which 
cnuiii business custom e rs are 
likely to need the most advice, 
but also provides a revealing 
insight into the amount of 
guesswork involved in small 
business management 

BAS consultants produce free 
20- to 4(H> age reports for 
Mi dland customers deemed to 
have growth potential, advising 
them tin how to put their 
houses in order. Formalised 
<»o«rtng systems represent tbe 
most common stumbling block 
for managers, with 88 per cent 
of the sample confessing that 
little or no attention was paid 
to that subject in their ventures. 

Just ever three quarters of 
BAS cheats bad ignored man- 
agement accounting, -while 
financial forecasting. time 
management, analysis of debtors 
and creditors and stock control 
were also low on their list of 
priorities. In all, the BAS 
identifies 11 management issues 
which received scant attention 
from more than half of its 
business clients. 

Stuart White, manager of the 
Midland’s small business unit 
admits to being surprised at the 
high percentage of businesses 
short of basic management 
information. It is difficult he 
points out to be sure exactly 
where individual deficiencies lie 
because they will tend to be 
linked. “One could argue, for 
instance, that skills in market- 
ing might well be affected by 
not getting pricing right," bays 
White. 

Business skills in which 
Midland's customers appear 
strong include awareness of 
professional image, supplier 
relations, storage and wastage 
control, safety and export infor- 
mation. than a quarter 

of BAS clients had omitted to 
pay attention to those areas. 

WD 


Venture capital 


Investors becoming choosy 

William Dawkins reports that hi gh risk is now unfashionable 


TBE HIGH risk end of venture 
capital has gone out of fashion 
with investors if the pattern of 
fund raising so far this year is 
anything to go by. 

Brown Goldie this week 
becomes the second fund 
management group to launch 
an unquoted institutional fond 
in 1986 — and like the first one, 
Phillips & Drew Development 
Capital, it is aiming firmly at 
the top end of the small com- 
pany scale. 

"People are becoming much 
more selective. Two to three 
years ago, it was all venture 
capital; now investors under- 
stand that it is sensible to get 
more of -a spread,” says Peter 
Goldie, one of Brown Goldie’s 
two founders, who is looking 
for between £5m and £l0m to 
invest in well established 
private companies. 

This is Brown Goldie’s second 
call on the market since its 
foundation in 1983.- Its first 
fluid,' Colonnade Development 
Capital, raised £4£5m two years 
ago, of which £2.8m is invested 
in seven companies. Brown 
Goldie p-sHmatAc that they 


show an impressive compound 
rate of return of more than 90 
per cent annually. Valuing un- 
quoted businesses . can be 
Objective; but the group has 
independent assessments — 
through takeover approaches, 
sponsors’ dotation estimates 
and one refinancing— of all but 
one of its investments, which is 
accordingly in the books at 
cost 

Goldie promises two flota- 
tions from tiie Colonnade 
portfolio within the next few 
months: Monotype Corporation, 
a maker of laser phototype- 
setters (for Today and the 
Daily Telegraph among others), 
which is heading for the Un- 
listed Securities Market, and 
Westbury Homes, the house- 
building management buy-out 
shortly due for a full flotation. 

The new Bind, Brown Goldie 
Development Capital, takes a 
tip from Phillips fie Drew by 
adopting a partnership struc- 
ture, an increasingly popular 
practice among British venture 
capitalists. The advantage is 
that the fund itself pays no tax, 
so that each investor is taxed 
as if he were investing inde- 


pendently. A conventional fund 
is taxed directly on income and 
disposals, which might not suit 
all investors, especially those 
with tax exempt status. 

Partnerships are the norm 
among US venture capital 
groups, but have taken longer 
to catch on in the UK because 
it was. not until recently that 
fund managers have found ways 
round certain technical restric- 
tions on the ability of pension 
funds to join partnerships. 

' Colonnade investors have 
already put up £5m for the new 
fund which will be looking for 
unquoted UK companies with 
taxable profits of about £200,000 
in any industry. It will, however, 
avoid participating in some of 
the larger management buy- 
outs, where Goldie believes 
prices are getting too high. 

"Some of these management 
teams are competing against in- 
dustry buyers trying to bid 
against them. To afford a higher 
price, they end up putting an 
unacceptably high level of spar- 
ing into the company,” he says, 
echoing an anxiety which is be- 
ing increasingly felt by many 
development capitalists. 


In brief... 

THE availability of wall 
business finance has grown 
impressively over the past five 
years, but less progress has 
been made in providing 
capital tor start-np ve ninr es, 
complains the National Econo- 
mic Development CwsdL 

“Smaller companies face 
both higher borrowing rates 
and fen that are larger in 
relation to the snail sums 
raised." ssya the NEDCs 
committee on finance and in- 
dustry fa its latest report. 
External Capital for Small 
Finns. 

This could either be 
because providers of 
exploit “ their greater market 
power and expertise relative 

to the typical small business,” 
or because investors and 
lenders are “unduly cautious.” 
speculates the report. A lade 
of appreciation by small busi- 
ness managers of new sources 
of finance could also be part 
of the problem. It says. 

Nevertheless, the report 
points out that the so-called 
“equity gap” below which 
small badnesses find it hard 
to raise finance has narrowed 


significantly in recent years. 
The 1971 Bolton Report Iden- 
tified an equity gap below 
£259,690, which is a boat film 
at today's prices. The average 
31 investment in 1984-85 was 
£2MMk bat there are still 
difficulties in raising less than 
£190*99 says the NBDC. 

The report calls on the 
Government to place a limit 
on the amount that companies 
can raise under the Business 
Expansion Scheme and to end 
tiie present uncertainty over 
the future of the Loan 
Guarantee Scheme — two 
government m easures which 
will undoubtedly receive 
attention in today’s Budget. 

In addition, tile NEDC sug- 
gests that school leavers 
should receive business intro- 
duction courses in their final 
year and that the Govern- 
ment's Small Finns* Service 
should he further coordinated 
with E n terp r ise Agencies as 
sou rc es of advice for entre- 
preneurs. 

External Capitol for Small 
Firms: a review of recent 
developments — £3.50 from 
NEDO Books. MiUbank 
Tower, MiUbank, London 
SW1P4QX. 


SPENDING DECISIONS 
made between now and the 
end of the tax year could have 
a big impact on small buri- 
acnetf end of year tax bills. 

UK Taxation of the Family 
Company, the latest free book- 
let from accountants Arthur 
Andersen, draws attention to 
several ways in which man- 
agers can improve their tax 
position over the next few 
weeks. 

Family companies should, 
for instance, make full use of 
■nmai capital transfer and 
capital gains tax exemptions 
for April 5, while pay- 
ments to directors before the 
end of the tax year could save 
en National Insurance contri- 
butions. Copies are available 
from the Publications Depart- 
ment, Arthur Andersen and 
Company, 1 Surrey Street. 
WC2R2FS. 

Meanwhile, accountants 
Price Waterhouse have up- 
dated their guide UK Tax 
Planning to Incorporate tax 
ytaimtwg ideas following the 
1985 Finance Act. Copies are 
free from Price Waterhouse 
at Southwark Towers, 12 Lon- 
don Bridge Street. London 
SE19SY. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Impress Business Associates 
and Clients with a Donington 
Executive Suite 

We offer comfortable accommodation for up to 
25 people with 15 tickets for all the 30 meetings 
included in the price. Each suite has a balcony 
and comes equipped with all amenities. 

A comprehensive catering service can be 
provided. 

Don’t miss this opportunity! 

Ring John or Julie on Derby 810048 


£1,000.000.00 P.A. 
PERSONAL LOAN FACILITIES 
REQOIREB BY MARKET LEADERS 

Home Improvement Company, selling to owner occupiers 
require sources for unsecured personal Joans to Customers. 
Average loan £3.000.00 periods up to 120 months. Good rates 
obtainable. Exceptional opportunity for organisation able 
to provide prompt service. 

Principals only please should forward full details of 
facilities to: Croup Managing Director , Box FS380 
Financial Times, 10 Cannon Street. London EC4P 4BY 


IDEAL OPPORTUNITY 
FDR OWNER OCCUPIER/INVESTDR 
SW London 


24,445 sq.ft.net 
French Package Available 
125 Tfear Ground Lease For Sale 

Write Box F6385, Financial Times. 10 Cannon St. London EC4P 4BY 


CIVIL ENGINEERING 
Contracting Company 

LONDON/SURREY, GATWICK 

An established and highly-regarded business in 
the heavy construction and building industry 
employing approximately 100 producing an annual 
turnover of £2.5m. 

For further details, contact 
John Powell at Kidsons 
83a Western Road, Hove 
Sussex BN3 1LJ 
Tel: 0273 720311 


KIDSONS 


CHARTERED ACCOUNTANTS 


COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 
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p QCHARNLEY DAVIES GROUP 


100 % 

CAPITAL ALLOWANCES 

NW KENT . 
ENTERPRISE ZONE 
Prices: £73,000-£L5m 

MEDWAY ENTERPRISE PROPERTIES 
117 Piccadilly, London W1 
Tel: 01-629 2484 


DIRECTOR REQUIRED 

Mtafcnaa Investment 05.009 

A vacancy UlUa few a non-asecutive Director with outstanding business 
eaporwnce to loin. the Board of a company developing ami marketing an 
Innovative electronic security product. Minimum investment will bo E25.00Q. 
The product has bean tasted successfully and it now reedy for lull 
production launching m a well researched market. Profit forecast to year 
ending March 1907 la £200.000. 

Write Box F6379. Financial Timex 
10 Cannon Street. London EC4P 40V 


Otxr business is selling yours 



Tbe best known name in merger broking 


MORTGAGES 

Commercial or Residential 

■ Minimum loan £50.000 - Status not normally a problem 
Try in. We have been known to do tile impossible 
FIRST EQUITY FINANCE LTD 

Victoria Chambers, Hr Vale Road, Bo u rn e mouth - Ttfc 6202 291141 


EXPORT ORIENTATED 
SPECIALIST TYPESETTING 
COMPANY 

Profitable and well known in its industry for 12 years, in 
complex computer typesetting in tbe South of England with 
80%+ exported to USA via own US sales office, seeks invest- 
ment of up to £150,000 to augment working capital to protect 
large currency fluctuations experienced last year. Strang 
order book and tremendous potential to exploit latest industry 
technology. BES qualifying company. 

Please write or telephone for further details: 

ANGLO-AMERICAN TRUST CO. FLC 
Princes House, 36 Jermyn Street, London SWIY 6DT 
Telephone: 01-734 6678 


MEDICAL IMAGING 
EQUIPMENT COMPANY 

The Company seeks additional working capital with an opportunity 
to take a substantial equity stake. The product has been fully 
developed and is now ready for exploitation with several overseas 
distributors having been appointed. The Company's management also 
seeks financial assistance to enable it to trice an equity stake. 

All interested parties should reply in confidence to: 

. j. toewell Esq. 88 Golden Lane, London EC1Y QUA 


CAPITAL CONSULTANTS 

Commercfof Landing and Venture CnprMl. Advisors to the Burinenman 
Wa Neva clients actively seeking quality businesses ol all typea m excess 
of £100.000 price bracket These may Include: 

% Retail Businesses * Investment Properties 

* Wholesaling Operations * Praehouie Hotels 

* Garage Service Stations * Service Industrie* 

• Engineering Manufacturing fiusiiteaee* 

No mortar how mnofl or targe your Company <« 

call us now: 

CAPITAL CONSULTANTS 9739 44832 
Worcester House, Dragon Street. PetenfleW, Hants CU31 4JD 


TELFORD ENTERPRISE ZONE 
"The Growing State” 

100% CAPITAL ALLOWANCES 
MAJOR PLC GUARANTEE UNTIL LET 
UNITS PROM £18* 8W - iMM 
PURCHASE YIRD 6J5% 

Please contact T. Benjamin 
on 01-486 4422 


FINANCE 


INTERNATIONAL TRADE 

Letters of Credit/Back to Bock/ UK Purchase/VAT + Duty 
Deferment/Performance Guarantee Bondi/Preshipment Finance 

VENTURE CAPITAL 

Development Capital/ BES Schemes/ Fixed Interest Loans 

PROPERTY 

Commercial /Office Development, etc 
With our imrae^ate and various sources of funds the above are 
• - - available at the most competitive races 
Contact: 

VERfTE LIMITED 

8 Maddox Street, London W1R 9PN 
Teh 91-408 1152 - Telex: 264490 CTFLDN 


(J) 


Nood a Swiss 
Business Bene? 

Come to the btfamatioraJ 
Office in Zurich! Ws provide 
you wfih competent and 
confidential 

Business Servi ces 

o Domkfiafion Address 

• Company Representation 

• Operational Executive 
Officei, daily monthly . 

• Market Advisory Services 

• Company formation 
WHe or Cal 

International Office 

tennwBQ 32. CH-8001 Zurich 
Phone 01/21461 IV 
, Tefex 812 656 inof 


ELECTRONIC 

ASSEMBLY 

South England company has set 
up new facilities and factory for 
cost effective, efficient electronic 
assembly and now wishes to 
bu ild u p in sub-contract work. 
BS5750 facility approval and BS 
and TUV standards applied. 
Engineering, design and draught- 
ing facilities available. 

Inter ext tii confidence 

Write BOX FB3 77, 

TO Carman St, London FC4P 4BY 



BSC Industry Opportur 
Areas in Scotland, Nort 
England, 1 tie Midands 
Wales are unique. Ther 
more support m more n 
for businesses prepared 
start expand or re/ocati 
We can help if you’ve 

* A developed and marl 
able product or servjc 

* A financially sound bu 
or proposition. 

Phone BSC Industry on- 
01 686 0366 extn. 300 
write to us at NLA Tow 
fZ.Adcftscombe Road, 
Croydon CR93JH. 
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FINANCE 

lor 

EXPORT5/JMPORT5 

and 

Mac to mck 

LETTERS OF CREDIT 
OKA FINANCE LTD 
8/14 Ommn W. London N1 SQ4 
Tols 01-729 0R0S • TototrWDWO 


NEW PRODUCTS 

Monthly review of significant new 
product latinehM worldwide 
Hew Products tntemetfenel 
Dept FTO. IS Selvage Lane 
London NW7 3SS or 
Phono: 81-863 5*00 


COMMERCIAL 

ttKvFss^ Un 

J'7 % Ftsod i man 

wwnase Finance t, 
Aeon-based 
Construction tinm 
Sovereign fa 

Comuftants (U 



WE ARE A 
TRADIk 
w* h«« rat* 
of ttrn BES hi 
looking for « 
compter* our 
year. Come a 
our bueinass 
jM**nd upon i 

■Nog Hid ley 










Pinanaai^Ttaes Tuesday March 18 1986 


^iJS&jnness Opportunities 

HEXDEteA8ktf£C0ArA£*lptt> TO TAKE APPROPRIATE PROFES - 
SIOltAL ADVICE EEFORE ENTERING INTO COMMITMENTS 


Businesses For Sale 


FINANCIAL SERVICESH Boiler and Water 


interested in a move 

Registered Insurance Broker 
licenced Dealers 
Unit Trot Managers 
r Accountants 

ntrate on the fbfiowing:- 

Unit Trust Management 
. Tax Planning & Life Assurance 
- Pensions - Corporate & Personal 




v '-r':-'NEW'NICHE 

Rnrtmrahip offered for worldwide 
launching W . on oU jibw buekiaa* 
Idee. The. project needs no. war- 
1 tedtiesj dieintenence," service or 
>»<we . pens. -xMle (Mum ,mw» , and 

rumens nets. Partly aelfrg'enerai- 
ito -fWtecfc on ETm Investment 
wiitoj.i.a year* Ukefy. 
t ■ Further. Intormaitan franc*'' ■■ ■ 

JNNOVEX - 

. PO ftoxfil?. S-53TIS LUkopbM 
Sweden 


SWISS FRANCS 
. 5-75% -pA Loan 

. Fixed for Jj yean 

• Amount: 3 up to 60m gFr ' , 
Securities: Bank Guaranty or ftrei 
Morlgae* ‘Or pfedge of Bands 
. CortniSfes. eetf-Mformetton- 
pfMrcantMCV. 

:U£Tpl BRAUW.XO 
_ _ Brunnenfaldstr. ?*» 

. , Ref: flfflc Swiss -Finance . 


WORKING DIRECTOR/ 
FINANCE REQUIRED 

Our-cireni company hem developed 
a new. concept auocmted with the 
horticultural and leisure indimrlee- 
li nee achieved rapid initial aucceoa 
end have substantial order*, in hand 
for 1906. The buelnest now teqoiree 
a working director with experience 
in management end administration 
together with additional finance u> 
help expansion. Excellent potential.' 

Flaase apply ro: 

Grow* Klein * Company 
Chartered ActMuntmts 
• Bream's Bonding* 
UMdOtlCCMIHf* 


GARDENING SALES 
Consumer products manufacturer 
has s well packaged and developed 
gardening range, currently listed by 
motors. but no longer compiUbfe 
- with marketing plan 
Wo seek eimen 

Outright sal# of . range wfth/wlcbout 
our ongoing manufacturing 
involvement 
OR ‘ 

Feeforfeg agreement to. 
manufacturing or tales company to 
add to their existing range 
Write Bov *6378. Financial firms 
TO Cannon St. London EC4P 4BY 
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Paris, France 

London Manufacturer requires 

STORAGE AND DISTRIBUTION 
.... FACILITIES 

. . in-, Pam Area, 

Writ* Bo* *6974. Financial Times 
■ fO CinmnSt. London EC4P 4BY 


BUSINESS FOR SALE 
If you warn: to buy or invest 
la p business 
. Venture Capital Report 
provides cSOO specific 
.. opportunities each year 
For from sample. and-tuB details: 
20 Baldwin 


South West 

Directors of company manufacturing 
food processing equipment, inter- 
ested In Joining public group with 
allied activities. Very eubstentiel 
profits record, end cash- rich. 

- Write Bov *6387. Financial Times . 
10 Cannon SC London EC4P 4BY ■ 


ATTRACTIVE GROUND 
fVOOR LEASE FOR SALE 

* 1 minute Oxford Circus 

* Double window frontage 50ft long 

* Rent Rates €7,000 pa 

* Various use negotiable 

* Lasso 1993 renewable 

PRINCIPALS ONLY 
Offers in excess of £13.000 
Write Box *6388. Financial Timer 
TO Cannon 5c, London EC4P 4 BY 


FOR SALE 

£300k RETAIL VALUE 
OF QUALITY BRITISH 
- HAND TOOLS AT . £35fc 
Serious Inquiries to Box F6386 
.. .Finondol Times' 

10 Cannon St, London EC4P 4BY 


WILL AT&T OUTPERFORM 
IBM AND DEC! 

'Yesnb expand M*u company, marketing 
■wfecoamtunlcattoiH end computer pro- 
ducts from AT&T and ether*, with 
-SOItware. tor ell aspects of buxtncu 
and office automation, offers exciiin* 
Opportunity to ff£S and other lances. 

for further Information and an 
Invitation to a corporate presentation 
on Wednesday. Zh Marewh. static call 
Ion Hitch la on 01-250 1200 


> Vi y, {4 M Nj I* 
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t You have to be extraordinarily 
confident to be sure that 
' your enterprise is putting enough into 

PITY Research and Development, and 

you must be in an unusual business if 
UNIVERSITY the quest lot innovation is really ■ 

. bi kixTccc cninni , irrelevant to you. 


' BEAN A . CEMEN T OF INNOVATION 1 May 1986 
A one-dat seminar led hy Professor Wehffrd ■■] Dorf of the 
University ot - California, which wilT address tbe important 
issues in produet, process and service development: 

Factors for a successful product - Managing the life cycle 
Product scre ening/ termination - Intrapreneunal projects 

• For further details contact: 

Hie Marketing Manager, Management Deyelopment Centre 
City University Business Setiool, FroWshjw Crescent 
Barbican Centre, London EC2Y 8H1» 

Tel: 01-920 0111 extension 284 


■Tor People-in Personnel, Management, Psychology 

A TRIBUTE TO RAVMORD CATTELL 
AUTHOR OF THE 16PF 

Developments In personality, management team building, 
nietivation and "other related topics — pape rs by distinguished 
British and European psychologists 

‘ Professor Cattelt, discusses his own life’s work in a 
40 minute video presentation 

LONDON: 2 April SHEFFIELD: 24 April 

INDEPENDENT ASSESSMENT AND RESEARCH CENTRE 
01486 6106 


Tank Manufacturer 

Dudley, West Midlands 

Business and assets for sale: 

♦ Major activities comprise the design and manufacture of industrial 
land based packaged shell boilers, marine composite and waste heat' 
boSos and sectional water tanks 

♦ Freehold property covering approximately 17 acres, comprising three 
storcy office block and industrial units 

aE Want and equipment 

# Office furniture and equipment 
+ Stock and work m progress 

* Goodwill 

* Intellectual property rights 
#330 em pl oy ee s 

For further deteils, please contact: 

A; F. Jones, F.C.A., Joint Receiver and Manager 

Peat, Marwick, MitcheD & Co., 45, Church Street, Birmingham B32DL 

Telephone: (021) 233 1666, Telex: 337774 


PEAT 

MARWICK 


Specialist Vehicle 
Manufacturer 

Bristol 

Manufacturer of specialist and luxury vehicles based principally on 
Jaguar, Mercedes and Range Rover cars. 50,000 sq. ft. freehold 
premises with two acres. Annual turnover in recent years has been 
approximately £ 1.8m, mainly for export. 

For further information please contact the Joint Receive rand 

Manager - 

Simon Pomeroy 

Peat, Marwick, MitcheD & Co. 

Rivergate House, 70 Redditt Street 
BristolBS16LS 

Telephone: (0272) 276566 Telex: 449768 PMMBR1 G 


APPLEDORE LIMITED 

The Receiver offers for sale a business 
engaged in the manufacture of breakfast 
cereals, situated in Thuries, Co. Tipperary, 
Republic of Ireland. 

* Modem heat extrusion process. 

* Latest available technology used 
throughout ■ 

* Extrusion capacity of 450-600 kflos per houc 
Output capacity of 350-400 kHos of toasted 
finished product per hour. 

* 10%CorporationTaxrate. 


Ail enquiries to William Horganor 
Vincent Crowley: 

Arthur Andersen & Co„ 

49 St Stephens Green, 

Dublin 2. 

Republic of Ireland. 

Telephone: 0001-765821 
Telex: 25437 ARTD El 


Arthur 

Avpr.R; : TU 


■ i "n 




Retail Chemist 

Oxford Street, London 


The receivers are offering for sale a chemist 
shop with pharmacy located in Oxford Street; 
London. The business occupies an 1,800 sq. ft 
site in an excellent position in this prime retail 
area. The premises are occupied on a long lease 
expiring in 2007. 

For further information please contact: 

.John Hamilton , .... 

Spicer and Pegler & Partners, 

112 High Street, 

Croydon CKO 1ND 
Telephone: 01-680 4647 


Senricon Dynamics 

Limited— u Receivership 

Tho business and assets of the above company are 
available for sale os a going concern. 

; Tbo company designs and manufactures electronic . 
equipment. 

—Annual turnover £500,000 
— Lon Mho Id promises at Mitchefdean. Glos fan 
intermediate Davoidpment area) 

— Customer base comprising major UK and foreign 
companies 

Substantial Order book 
-^Skilled workforce locally available 
fpr fa/rherMomiatiotr please contact thoJoinL 
4*cwvera-£t«f. BorKeM.-anO-fl- Ai&ona.otb ■- *.•• 



Spicer and Pegler 

& Partners 



Cork Gully 


N Bison' HoOte " ' 
Rupert Street 
Bristol BSI 2QA 
Tel: 0272 277165 
Telex: 449652,' . 


Basiness mid assets of Eicon Research United 

' design and manufacture a hard /floppy disk sub-system 
. and other peripherals for micro-computers 

•' Leasehold premises 4,000 sq. ft Cambridge 
Turnover £700,000 in 1B84/85 

Contact: Nall Cooper, Joint Receiver and Manager 
188 City Road, London 0C1V 2NU - Tstophons: 01-251 10«4 
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DIVERCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

Contact in confidence 

DIVERCO LTD. 

4 Bank Street 
Worcester WR12EW. 

Tet 0905 22303 




Business Services 



CITYBOND STORAGE SERVICES PLC 
We have the City's confidence 01-241 5050 


^Specialists fe Fkanfag AethjBes 
for the efffee, hoardreon ar private study. 

Antique Furniture, Fine' Art, Silver, Clocks, Object d’Art 
Please write or telephone for details: 

BUTE ANTIQUES LEASING LIMITED 
Bute House, 71 Bute Street, Luton LU1 2EY 
Tel: 0582-414669. Telex: 825174. Fox: 459026 


ADVERTISING GIFTS 

fRirv'TFD WITH YOUR MESSAGE 
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Service ! Credit Card I D1-Z47 5S6B. 

I DIRECT MAIL USTS & HERVIttB— 10W 
' At raadV -built lists Inunedlitriv arall- 
ble SuoSSrs -to koOins UK ounMnics. 

cJSlSSus. KrkecKin. I'rertOrt. 
CBlchesttr, Sdssea-. Tel: 02«S 7B67V1. 

EUSINESSCS AND A5SETS of BONsnJ _and 
Insolvent companies tor rale. Conart 
■■ Buslnnsos and Assets 
01-637 3036- 

iOO% na — fevn tau shelter with 
eveftitent ouaranteea and la* efcien: 
yield. Rmff John Piper on 0273 
738311. 

«ro^ * 

contacts available. Tel: W-627 5722. 

UXCtNTLY WANTED: KriiBorrandfi, Mjplo 
" Lull and sovereign's. Top London 
pricas paid- Rina swidreaim Trading- 
01-7Z3 8248. 


COMIWIY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 

Ep worth House 

25-35 Crty Road. London EC1 
01-6285434/5, 7351, 9936 


Office Equipment 


REDUNDANT 
CHAIRMAN? SUITE/ 
RECEPTION FURNITURE/ 
CONFERENCE TABLES. 
ALSO 

FIRE RESISTANT CABINETS. 
TELEPHONE: 01-549 9339 


NORTH WEST 


■ Fully-licensed Snooker Club for Sale 
£320,000 per year gross audited accounts 
Secure 20-year lease with option 
23 tables. 4,000 members. £80,000 assets included 
Principals only need apply. Write Box H0681 
Financial Times, 10 Cannon Street, London EC4P 4BY 


FOR SALE . 

DIESEL 

AUTO-ELECnUCAL ‘ 

COMPANY 

Situated In dia Souih Watt ar*a 
near to tha MB Moiatway. 3.B00 
sq ft leased factory, business built 
up over a period of 6 years. Turn- 
over £300.000. 3 major agencies. 
Excellent Current stock Of units and 
spares together with lata model 
test equipment. 

Write Box H0679. Financial Tima* 

70 Camion Sr, London EC4P 4BY 


FOR SALE 

Publishing Business 

Distinguished catalogue of 
business titles including “Guide 
to World Aid Funds” and 28 
tklei covering finance, insurance 
planning strategy,- energy and 
manpower 

Writ* to; 

PALACE PUBUSHINQ 
70 Melbury Court. London W8 
. Tol: 01-741 1784 


Substantial precision machine and 
assembly shops. Company under- 
takes subcontract modhinmg for 
leading national companies. Good 
order took. Retirement sals. Price 
£150.000 inc. Freehold property. 

Plaat a wr ite for detail * to: 

Box HOBS*. Finariolal Tirana 
10 Cannon -Si. London EC4P 48Y 


FOR SALE 

A major industrial holding company 
wishes to sell -tha following 
business: 

METALS PROCESSOR ft DEALER 
IN FERROUS SCRAP METAL 
Annual Turnover £3.7m • Profitable 
For further information please 
unite. to Box HOGSSt. Financial Time* 
10 Cannon St. London EC4P 4BY 


For Sale — Engineering Company 
Turnover crook. Pre-tax profs £ 100 *. 
N/A EtiGOk plus CVrfn cash deposits. 
Long* established. Own product- 
range. 30.000 eq ft Freehold Factory. 
Home Counties. Exchange for mean- 
ingful stake In quoted conipany. 
Principals .only. Plaata enclose 
'Annuel Report. 

Write Box HDfiflf , Financial Times 
JO Cannon St. London EG4P 4 BY 


CHEESE 

Ma j ority Holding Vn 
Cheese Packing and 
Distribution Company 
Based 30 miles London, near motor, 
way. Compact operation with cold 
storage facilities, running profitably, 
some tax loaaaa available. Audited 
accounts end management Informa- 
tion ova i Tibia. - 

Principals only 
Haply m strict conffdence tor 
The Chairman. Box H0S7 7 
Financial Timas 

10 Cannon St. London EC4P 4BY 


ESTABLISHED 

ACCOUNTANCY PRACTICE 
For Sole 


TELEVISION RENTALS 

Rental company with rental income 
running at £190.000 pa plus shop 
ealea and video library. Located 
modern High St premises Lincoln- 
shire town. Price £180,000. 

Plaata writa lor detain re: 

Box H068X. Financial Tima* 

JO Caimon St. London BC4P 4 BY 


WALKD0N 

INDUSTRES LIMITED 

The Receiver has for sale as a going concern 
the business and assets of Vfolkdon Industries 
Limited, Cessnock Road, Hurifbrd, Ayrshire; 
Scotland. : 

The Company’s principal activity Is the 
manufacture and sale of brake pads but also 
has the capability of producing brake pipes. 

* Freehold factory premises in Huriford 
comprising production area, warehousing 
and office accommodation approximately 
27.OGOsq.fL 

* Plant and machinery 

* Fixtures and fittings 

* Stock of finished brake pads, brake pipes 
and cables 

* Stockof raw materials 

* Goodwill — including valuable customer base 
*28 employees 

* Turnover - approximately £900,000 
per annum 

Enquiries to: 

Murdoch L McKillop, 

Receiver, 

Arthur Andersen & Co., 

199 SL Vincent Street, 

Glasgow G25QD. 

TW:041-2487941. 


.Arthur 

Andersen 

&£Q’ 


Guaranteed 


income 


A company with a world famous prestigious brand name 
l* interested in aalling ita right to certain future income 
from licensing agreements. Those licensing agreements 
are with bluv Chip companies for iho manulacuire and 
sale and distribution in the UK of numerous product* 
carrying tho brand name. 

Tho 1 1 con sing agreements became operative approximately 
12 month* ago and income has been growing steadily. 
From the second year onwards minimum commissions 
apply and in the second year the minimum Ts £850.000. 
In the third year the minimum la fl.312.GOO and this 
minimum continue* to Increase and is operative for at 
least tan years. 

Anyone Interested in acquiring the right to part 
ot thia inc oral lor a capital sum should write to : 

GRANT THORNTON 

Eldon Lodge. EMon Place, Bradford BD1 3AP 


Grant Thornton 

ClIAK'j'KhK! > A i V< >1 'NTANTS 


Hotels and Licensed Premises 



Businesses Wanted 



PRINTING 

WE WANT TO SELL 
A SPECIAL BUSINESS 

RISING PROFITS: *JmnHt*i 

Writa BOX HOBBS. Financial Tuna t 
10 Camion A, London BC4P 4BY 


FOR SALE 

Ex pand i ng Communication Co 
(Two-way radio). Acute 42K (attar 
depreciation). Sale* 90k. Gross 
profit 60k. Ifatt profit 39k 
Baaed Hi Hampshire 
For further Information apply tos 
• Cun Safe, Hamilton* 
Chartered Aeeountsntc, Fotum H*e 
1-0 NHTbMHML Stain** 
MddfeMX 7W18 4UQ 

SOUTHAMPTON — For Safe Freehold, 
modern eareoe pramew wRh tar .rales, 

!srft. ,0 w K&?*i8 L,, 5ird. 


IS THIS YOUR BUSINESS? 

L Privately owned company or group. 

2. A good profit record which has reached at least £100,000 
pretax per -annum. 

3. Shareholding managers who want to realise their invest- 
ment but continue to manage and share in the future 
prosperity whilst having access to a larger group's 
resources. 

If so, a medium sized UJK. public company committed to 
expansion both by acquisition and internally would like to 
bear from you. Please write to us through our advisers: 

- . Ref. MAG77, Messrs. Kidsons, Chartered Accountants, 
Bank House, 8 Cherry Street, 

Birmingham B2 5AD 


BUSINESS WANTED 

NORTH WEST BU51NESS 

with property assets and Or tax liabilities wanted by P.LC. by cash 
purchase of shares. Immediate decision. Cash in 7 days. 

Ref. RN or JST, 11/13 Victoria Street, Liverpool L2 5QQ 
Telephone: 051-236 3444 


A PRIVATE 
COMPANY 

Wishing to continue to diversify lu 
activities, is interastod in acquiring 
a substantial manufacturing busi- 
ness with maintainable profits of 
ESOO.OOO-n rn and turnover of £Sm- 
£15m: existing affective manage- 
ment to ba retained. Divestments 
by major groups considered. 

Principals only 
Confidentiality guaranteed 
Write Box H06BS, Financial Times 
10 Cannon Sr, London EC4P 4BY 


SMALL BUSINESS 
MIDLANDS AREA 

Wo are seeking a amalJ/modium 
manufacturing or anginaering com- 
pany in tlla Midlands area. Ideally 
would be family business without 
successor or businessman seeking 
early retirement. 

Strictest confidence assured 
ffapiy to: 

N. C. Oates. AdtW. MKredie ft Co 
Ctwnorad Accountants 
Barker* Pool House. Burgess St 
Sheffield SI 2HF 


EMPLOYMENT AGENCIES 
WANTED 

Company withe* to acquire tech- 
nical Of claries I employment 
agencies of one to 10 offlee in 
Hampshire, Barjcahke. Surrey, Wflat- 
Sussax. Midda or SE London areas. 
Sertou* outright pprehaeer, possible 
management retention. 

Rapliea In strictest eo/tfTdone# to; 

So* HB6SO. Financial Timas 
10 Cannon St, London ECMP 4BY 


PUBLISHER 

Withes to oioalre or turttciMie , In 
••nail qr medium almd offset wtotlno 
company tvlth A2 or *1 equipment 
capable of handling brochures and 
journals. Location preferred Soup* ar 
'Watt London/Hame Cburiuati ' Pi Vit- 
obllltv iHwnaterial. Turaovor probselv. 
up to CVn. 

Writs in comp lets c o nkdtnce to the 
Menegjng Duector, Box H.0b/8. 
Financial Timec. to. Cannon Sc. 
London EC4F BY/ 


BUSINESS WANTED 

HOUSEWARES / HOUSEHOLD 
CONSUMER GOODS 
TURNOVER £4n + 


■J: I Sll.i: ! 


The UK subsidiaty of a major 
US corporation is seeking to 
acquire a company with the 
above criteria. If the proposition 
is of interest, please contact: 

Neil W- Benson, FCA 
LEWIS GOLDEN & CO. 

40 Queen Anne Street 
London W1M 0EL 


ACQUISITION 

A highly profitable, expanding 
company with cash surpluaa* 
wishes to acquire companies 
involved In 

PLASTICS. PACKAGING 
PHARMACEUTICAL EQUIPMENT 
OR RELATED PRODUCTS 
Write Box H0S18. Financial Tima a 
10 Cannon Sr, London EC4P 4BY 


MAJOR FIRM 

Involvad in inauranca broking, 
life assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions 
CommiMion/fee income between 
E250.00Q end £5m pa considered 
Write Box 01028O. Financial Times 
10 Cannon St. London EC4P 4BY 


LARGE INTERNATIONAL 
PUBLISHING COMPANY 

is seeking to purchase 
additional publishing Companies 

Interested parties may rospond 
in strict confidence to: 

Box 76307, Financial Times 
10 Cannon St, London EC4P 4BY 


ISLE OF" MAN company wishes to acquire 
whole or maiority siuroholdlne In British 
or C T. romremes with audited net 
grouts of £7fi.000.<C1 50.000 o-a. WrH# 
Bor^H.Osgs, Financial Tunes, 10, 
Cannon St,- London EC4P 4BT. 
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TECHNOLOGY 




Id IS launching a major move 
into the agricultural seeds busi- 
ness, with the help of biotechno- 
logy. 

Dr Alan Hayes, chairman of 
Id’s Plant Protection Division, 
and head of the company’s new 
International Seeds Business, 
says the group plans to spend 
£17m on advanced research faci- 
lities in the UK and the US. Re- 
search spending will rise to 
£10m a year, and with the re- 
cruitment of 100 extra staff, this 
new money will lay the founda- 
tions of Id’s programme in 
agricultural genetic engineering 
for the next 20 years. 

In 1085 Id acquired Carst 
Seed Company, a leading com- 
mercial seeds operation based in 
Iowa, and specialising in maize. 
This is only the first of other 
planned acquisitions, mainly In 
Europe, which Id believes will 
form the basis for the develop- 
ment of an international seeds 
business. 

Id heads the list of con- 
tenders — which includes arch 
rivals Ciba Geigy and Shell — 
for a takeover of the National 
Seeds Development Organisa- 
tion, and other parts of the UK 
Plant Breeding Institute, dest- 
ined to be sold off later this 
year. 

Although ICTs conventional 
plant protection business has 
continued to prosper, with turn- 
over last year up 13 per cent 
to £715m. the pesticides busi- 
ness overall is looking less 
attractive, and is prompting 
agrochemical companies to look 
elsewhere for future expansion. 
There is increasing competition 
for the few new opportunities 
in the pesticide business. At 
tiie same time, satisfying com- 
plex regulatory requirements 
eats up 60 per cent of product 
development costs, currently 
estimated at between £20m and 
£40m. 

ICTs initiative coincides with 
a general strengthening of com- 
mercial exploitation of Britain’s 
considerable expertise in 
fundamental plant genetics. 
Next month, the Department of 
Trade and Industry (DU) is 


ICI 

AGROCHEMICALS 

Trading profit 
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Major attack by ICI on 
agricultural seeds market 


Genetic engineering will play key role, reports Stephanie Yanchinski' 


expected to announce a major 
programme of collaborative re- 
search between industry, and 
British research institutions, to 
speed up the development of 
“ tools ” for tiie genetic 
engineering of plants. 

The research “club " win be 
jointly financed by nine com- 
panies. as yet unannounced, 
and the DTTs biotechnology 
unit. 

It will involve research teams 


at the University of Durham, 
Warwick University and several 
units sponsored by Government 
research councils. One of the 
topics of interest win focus on 
plant “■ vectorotagy ” — the 
genetic vehicles or “vectors” 
by which foreign genes can be 
transferred into plant cells. 

Dr Hayes sees biotechnology 
offering special advantages over 
conventional breeding tech- 
niques in three areas. 


He thinks conventional breed- 
ing can be speeded up using 
well-proven biotechnological 
techniques, such as tissue cul- 
ture, or anther culture. Here 
just a few cells of a plant are 
induced to grow into a mature 
plantlet under artificial condi- 
tions in the laboratory^ Proto- 
plast fusion, whore two plant 
cells are stripped of their outer 
walls, and induced to fuse, 
could also provide a quick route 


to new hybrid varieties, now 
laboriously bred fey hand in 
open Adds. 

Secondly; he believes gene 
probes — short sequences of 
PNA (the baric chemical of 
heredity) ‘ — will find ready 
applications in the detection of 
disease-causing viruses, and for 
“ fingerprinting H valuable plant 
material, to prevent property in- : 
friugements. 

Finally, be says, genetic en- 
gineering -offers the chance to 
cross, genetic barriers, and breed ! 
remotely related species which 1 
would not happen in Nature. 
Genetic engineering Involves 
muring genes from one species I 
to another, using special 
vehicles called “ vectors.” I 

The major seed markets are 
in the US and Western Europe. 
ICI will focus its research on 
breeding new varieties of maize, 
for example, which can survive 
extremes - of te m perat u re and 
thrive in poorquality soils. 

- More ambitious goals include 
improving nutritional quality 
and even engineering a corn 
which would dry faster in the 
field. 

Other target cro p s embrace 
those of interest to European 
farmers, such as sugar beet and 
oH scied rape, as well as aiming 
at. the American market with 
new varieties of soya, sun- 
flowers and vegetables. 

ICI feces stiff competition 
from other agrochemical rivals 
anxious to diversify into seeds. 
Shell UK to have already 
perfected an anther culture 
method for breeding hybrid bar- 
ley. -This is showing “good” 
results, while Monsanto, tiie US 
chemicals giant, is well on the 
way to a herbicide resistant 
soyabean, another of ICTs 
goals. - 

During the past decade, ICTs 
record of innovation in the 
agroc h e m ical business has been 
i m pres si ve. On average it has 
invented at least one active 
ingredient each year. By 1984 it 
had ladled itself up from 10th 
to 5th place in the rankings of 
world agroche mica l com p a ni es. 


Battle lines drawn 


BICENTENARY 


over standard for 


high definition TV 


Two centuries 
strong and 
bidding 

1786 im„ 1986 


MOST people with a spattering Tfa e HDTV protagonists claim 
of knowledge about television that productions shot on video- 

v “ ... - ncinir (hi, n«v 


know that tte world is not just tape using this new standard 
divided into East and West, are at least comparable in 


Jews, Moslems and Christians quality-- if not better— then 
or socialists, republicans .and ftan- 


nationalists. It is also divided ally 35mm film should have a 


into NTSC SECAM and PAI^- 
the three incompatible teehni- 


resolving power, the 
snporters say that by 


cal standards used by TV broad- the time 35mm film is projected 
casters around the world. With on to a cinema screen its d efirn- 


NTSC mostly a North American tion is degraded by unsteadiness 
and Japanese standard, SECAM or weave tdue to necessary 


peculiars the French and tolerances in sprocket wheels 
Eastern Europe and PAL com- and filmpeTferatious). 
nton in therest of Europe and .The HDTV lobby also claims 


some other countries. 


that for television production. 


The technical division has despite the higher cost of the 
been, in the past, the cause of equipment, .it remains cheaper 


poHticd riwlryMid , contlnn- 


ing nuisance to engineers, manu 


is currently preferred for 
productions such as ; 


anr1 nradurers. It has productions such as Dallas. 
nm, 1 m 1 nno wae — recognising Indeed, a detailed budget pre- 


even led one wag - recognising «««*■ >• w 

the technical shortcomings of 5!!!?- f « * 


NTSC and tiie common sense of ^ ° n *S n «., e lttte? 

PAL — to claim that tiie initials JS 11 !* 


Sir Z* stand for the »UI- *iU «"* more than 15 

£ tecE per <w* on total costs-despite 
names of committees or teen- hiahaT . and 


STAgSE ? NayTNreC equipment charges and 

means “never twice the same 


Video & Film 


colour" (it was notorious for 
drifting). SECAM for “system 
extraordinaire contrary to the 
Americans ” and PAL for 
" peace at last.” 

However, the peace has been 

short lived. The political pres- BY JOHN CH1TTOCK 
sure is building up again, with a 

clamou r for high definition tele- tfjg nm of an extra crew mem- 


vision (HD TV) to be adopted as ^ as focus puller (to ensure 
a future world sta nd a r d. Al- more precise focusing, critical 


though there is not much dissen- ia HDTV). 


tion over the quality benefits of 
HDTV, the real battle is over 


The real politics begin, how- 
ever, with the battle over the 


the need for HDTV and its pre- choice of an HDTV production 


cise technical specifications. 
High definition television 


standard. At the centre of the 
disagreement is the joint US/ 


use more lines — possibly 1125 Japanese proposal for 1.125 
against for example the 625 lines operating on . a 60Hz, 


Multi-user boost to US microcomputer industry 


used by PAL or 525 of NTSC, frequency supply. Since Japan 
This provides sharper pictures and the US have a domestic 


with greater resolution of de- electricity supply of 00Hz, and 
tail; other technical benefits the UK and Western Europe 


include the elimination of some employ 50Hz, this is one of a 
picture defects and higher fi number of important issues to 


BY ALAN CANE 


sound. The aim in tiie longer be discussed this May when an 


term is to provide broadcast TV international committee 


A PHOENIX in the shape of 
mnlti-aser computing seems to 
be rising from the ashes of 
the US microcomputer in- 
dustry. Many believe that the 
dramatic retrenchment in tiie 
US industry is a direct result 
of teefanofogfeai immataifty in 
multi-user systems, where a 
number of individual work 
stations are connected to the 
same processing unit. 

The customer was ready to 
pass messages and share files; 


the technology was not up to 
the task. 


Now, however, the Unix 
operating system and the 
Motorola 68649 and Intel 
86286 p r o cesso r s are emerging 
as the technical standards. 

According to Input, the CaU- 
fonda-based cousutancy. the 
multi-user segment of micro - 
p ro cesso r market to the US is 
4MMW0 installed units or 
seven per cent. ... .. ■ - 

It estimates., that it . wtift 


grew at a 29 per eeat .com- 
pound annual growth rate, 
becoming a *16bn industry 
in 1996; it would then repre- 
sent an installed haw of In 
nits or 15 per cent of the 
ricnconpdw market - 
According to Input: “The 
primary multi-user system 
value Is economy: per user 
costs are fewer than for 


value is the ability of a 
multi-user syst e m to share 
computer resources in fee 
form of peri ph eral s and data 
among members of a working 
grenp.* 

Osfy a few manufacturers 
at pr ese nt > c ater far such 
groups: Convergent Technolo- 
gies. IBM, AT * T, Altos, 
Fortune, NCR, Onyx and 
Tandy- Input thinks that the 


FC Aunilr wffl become the 
mm prevalent multi -naer 
'machine. At present, ft can 
.support up to three users. 

“AT c ompatib ility* Input 
says “WO become as import- 
ant as IBM PC compatibility.** 

The growth of such sys tems 
gives lifuntihi Systems 
menage rv .the chance to 
c o rrect peat mUakes, esped- 
ally those cause d -hy the m> 
r s wdhtiri buying e t in c om 
pntiUe comp ut er! . Input 


pictures in the living room that COR) meets in an attempt to 
— when viewed from a typical agree a world standard. 


distance of about seven feet — The NTSC parts of the globe 


provide an experience similar n aturally want GOHz as the new 


to the cinema. 

This “experience 


standard — weH they would say 
entails that wouldn't they? They also 


definition as sharp as cinema have some rather neat technical 
pictures, a wider TV screen for- rationalisations for their case — 


mat to yield an angle of view — such 


at seven feet — similar to a 
large cinema screen and a 


absence 


flicker 


(Americans visiting London 
often find PAL at 50Hz irritat- 


degree of picture steadiness ing because the framing rate 
which spro cke ted film cannot is on the edge of acceptability 


At this point; one of the 
technical disputes creeps in. 


for those who look hard 
enough). They also argue, per- 
haps rather puritanically, that 


Businesses For Sale 


Contracts & Tenders 


PETER PAINT PADS LIMITED 
ADL0CKEN 

LIMITED 


PUBI 

DEPARTMENT 
FOR NO 


The Joint Receivers and Managersoffer for sale the 
businesses and assets of Peter Paint Pads Landed and 
Adtock Engineering Limited. 

Manufacturers and efistributors of paint padsand 
andflary painting equipment 
Combined annual turnover c. £500,000 
Lxxated)^infreehoW^inNOTth1iekJ,Srmingharri 
Enquiries to: 

J.ATaJbot'G.D.Cook, 

Arthur Andersen &Ca, BBSS 

Birmingham BV16D 


Anambra State 
Water Corporation 


Consuftan 

prepared! 

banks; 


Spitted to. 
1$ for both 
of the 


3. Constitution Road, P.M.B. 01296, Enugu. 
5th March, 1986 


The study' 


.Urban Area ^ 


ihe context of the 
pan for the Belfast 
j&rnpteted before 


INVITATION TO TENDER FOR THE SUPPLY OF SPARES 
FOR MECHANICAL AND ELECTRICAL EQUIPMENT 


; The' study is 

devekxxnemoppc^fotxtteM 
theex p iott aUo nofthepolWCT 
an urban amen? 


louses and 
ftafcand 


CONCRETE BLOCK 




1. The Anambra State Water Corporation proposes to rehabilitate some of the mechanical 
and electrical equipment installed at the pumping stations, for which project a 
' number of spares will be needed. The foreign component of the cost of spares will 
be funded out of a loan provided by the World Bank for the Anambra State Water 
- Supply and Sanitation Project. 


MANUFACTURER 

For nk as going concern 


Prime South East Location 


The successful Applicants are 
together in one team a-tracKgm£| 
successful water frontage 

engineering, degigKgy^ 


Acquisition and installation costs exceeding £400400 
Plant comprises: 

★ Schlosser block plant 

★ 1500 mixer and skip hoist 

★ Fully automatic complete return system 
Finished stock and raw materials. 

Please contact L B. Richards or N. H Geddes, 

Levy Gee and Partners, 

1 Market Street, Worthing ii | At 

West Sussex BN 11 1BW taUVnaa 

Tell Worthing (0903) 20M41 g WWW 


Further information^ 


DOE (Nt), Room 4# 
Adelaide Street Bell 
Ext 282 or 292 to w| 
Pfenning Brief must be 


i House, 

0 242486 
st for the 
t 24 March. 


SPPk 

sS&kS'- -3s. 

llfwjf jss At', 


Details of spares requirements are as follows: 

Spares for 1) Sumo Submersible Pumps 
• • 2) Pleuger Submersible Pumps 

3) Rolls Royce Diesel Engine Model C8TFL 

4) Rolls Royce Diesel Engine Model SF 6ST 

5) Rolls Royce Diesel Engine Model C6200 and C8TACA 

6) Petbour generators 

7) Elco generators 

8) Electrical Switchgear 

9) Perkins Diesel Engine Model 4^36 and 6.354 

10) Elco Water Treatment Plant 

11) JCB Excavator 

12) Pont - A - Mousson Water Meters 

13) Fittings for Asbestos Cement Pipes to 150 Standards 


FOR SALE 

LEASING PORTFOLIO— Prior to 
31st March 1986 
50% CAPITAL ALLOWANCES 

900 small ticket leasing agreements. Cellular phones 
£2.1 million receivables. 3+5 year agreements 
Average remaining life 45 months 

For sale in whole or in part 

Please contact: W. H. Harvey 
HARVEY LEASING Tel: 061-941 2165 


KENANA SUGAR 
COMPANY LIMITED 


' 3. Tenders are now invited for supply of spares for any or all of the above items. 


PREQUAUFlCAnON FOR PORT SUDAN 
SUGAR WAREHOUSE 


RETAIL JEWELLERY 
LIMITED COMPANY 


Luxury HeJtw un—n based 
75FT MOTOR YACHT 
CHARTER BUSINESS 


FOR SALE 

In coastal East Anglia 


with tax losses available 
of £70,000. 

Write Box H0694 
Financial Times 
10 Cannon Street 
London EC4P 4 BY 


For ul« aa a going concern, with 
professional crew - management and 
charier contracts available. Five 

EE.* 1 ®* r ^°. ,d «* Profitability, 
yielding a usefvl opt retina surplus 
“* *'" 1 " i®"* . fem* capital gain 
prospects — price US$295,000. 


Tmm Fnfewtferni Ud 
Harabte. Seudwnpiofl 503 AKA 
Tefev 47457 CMC 



Kenana' Sugar Company Limited operates one of the largest 
sugar estates at Sufeiya, near Rahak, 250 Jem south of capital. 
Khartoum, and about 1,200 km from the sea port. Port 
Sudan. . , 

Kenana wishes to ascertain whether you would be interested 
to tendering for the above project . Tenders will be invited 
from a list of selected contractus. The project is to be 
financed by the Saudi Fund for Development and- t he list 
of . prequalified contractors is subject to their approval. The 
eventual form of contract and payment conditions will also 
reflect their normal requirements. ■ ■ 

The -project will consist iff the construction, in Fort Sudan, 
of a sugar warehouse of -approximately 324)00 sq metres in 
floor area. The warehouse will be of steel portal frames, 
6m to eaves, either 40m dearspan or two 20m spans, dad In 
stagle^km, colour-coated trapezoidal-profQe, steel sheeting. 
There will also be approximately 500 sq metres of offices 
and ancillary buildings and 290 sq metres of workshops and 
stores. 

Interested tenderers are requested- to forward as sooa .as 
possible tiie prequallflcation documents. -including a brief 
report on major construction works recently executed by them 
along- with last annual financial report, to- Kenana Sugar 
Company Limited, pH. No. 2632, Khartoum. Democratic 
Republic of die Sudan, dearly marked for the attention of 
Mr. Abdullah! Abo £3 fiasim, so as to reach not later than 
31st March, 1968. 

The Information given above is tentative and will form no 
part of any eventual contract. 


4. Tenders will be received only from persons or firms from the territories of member 
countries of the International Bank for Reconstruction and Development, Switzerland 
and Taiwan. Expenditures for goods produced in or services provided from the territories of 
any country (other than Switzerland and Taiwan) which is not a member of IBRD will 
not be permitted and tenders contemplating such expenditures will be rejected. 


Tender documents shall be collected from the Secretary to the Corporation. 


6. Completed Tenders should be marked "Confidential Tender for the Supply of Spares 
for . Mechanical and Electrical Equipment” addressed to: 

. . The Secretary, 

Anambra State Water Corporation, 

3, Constitution Road, 

P JtB. 01296, 

Enugu. 

7. . .Tenders must be received on or before 3.30 pm. on 2nd May, 


|. . . ICUUvlu iuuat. m VU — - V- WWJt 

L : lie Corporation is not bound to accept the lowest or any tender. 


(J. C. Udeagbala) 

Secretary 

ANAMBRA STATE WATER CORPORATION 




mov em ent reproduction is 
smoother at tiie faster picture 
rate used on 60Hz systems (for 
example 30 pictures per second 
against the 25 for PAL 
countries). 

It hardly comes as a surprise, 
in the wake of such debate, 
to also learn that the prestigious 
Society of Motion Picture and 
Television Engineers in the US 
is also examining proposals for 
a change to the 24 frames per 
second standard universal in 
the commercial cinema (world- 
wide a unique example of tech- 
nical harmony). Similar bene- 
fits are claimed for SO fps in 
the cinema — for instance, 
greater movement fidelity, no 
flicker. But equally important 
and politically shrewd is the 
compatibility that a new 30 fps 
film standard would have with 
any 60 Hz television standard. 

But PAL and SECAM coun- 
tries would then need to reprint 
30 fps fi lms down to 25 fps for 
compatibility with their 50 Hz 
standard — a standard which 
would still prevail at the re- 
ceiver end in Britain and else- 
where unless mains supplies 
were changed. And HDTV 
videotape, if shot on the 60 Hz 
standard, would also need con- 
version for transmission in PAL 
countries. 

Behind the proposed 1125 
line, 60 Hz HDTV standards are 
CBS, Sony and Japanese TV 
broadcaster NHK— all of whom 
have worked for many years on 
developing what everyone con- 
cedes is an excellent system. 
If agreement is not reached on 
this standard, there is a fear 
that the world will have three 
standards for HDTV in the next 
25 years— a rerun of the NTSC, 
PAL, SECAM confusion. 

PAL can still offer some 
peace at last through proposals 
from the IBA (Independent 
Broadcasting Authority) and 
others for an enhanced version 
of PAL which — many claim — 
yields adequate quality im- 
provements without the same 
compatibility problems or huge 
re-engineering costs. 

At stake in this battle could 
be large export orders for 
manufacturers — and a direct 
challenge to the traditional ex- 
perience of the cinema. But 
perhaps even more relevant is 
who decides — the engineers; 
the politicians; or the con- 
sumer, of whom nobody seems 
to have asked the question “ do 
you want cinema-quality pic- 
tures in your living room? ” 
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M Three In One,” 1985, by John Massey 

Art in Canada/William Packer 

. To- go to another country for always there is a certain augmented over the years by a 
the first time is to go fully Piquancy to the taste. steady flow of exhibitions of 

armed, If not with actual pre- T , . _ . Canadian art. 

judice; at least" with certain of Toronto and But here on ^ other 

mature expectations; and to . 5™* the .American ade, that official syndrome of 

have them then confounded is easi, y res ’ sti ble, critical narrowness and particu- 

all .part of the fun. I have just larity obtains, and for ‘‘Young 


M,-; ri Z JU-ll U L . . 4UIIV UHIUIU, OUU iUr I Mini I' 

JS 8: returned from a tour- of Canada, 'ff 00 *™* 1 ' wl »a speak of Quebec British Sculpture ? we have long 

^ % J# .from Vancouver-, by- way of- J**® 1 * Canada as their been inclined to read - Canadian 
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Banff, -Toronto and Ottawa to r at *ve country, it is not surpris- Video and Installation. n Again 
Montreal, that has lasted a “f **“! the Waste to be fair this time to^the 

fortnight: at the invitation of r." 7 ? confemponnn de Mon- Canadians, there is a practical 
the . Department of External for example, should build and historical justification to 
" ‘iw*. In its. course I spoke “j* iW collection in a proportion hand, for it was only by this 
U» lists, critics and curators Z ' 1 between national and trip that Z came to realise the 
of all kinds, visited museums, international work, but an eye- singularity and scope of their 
institutions and dealers' b f ow »s raised on first learning contribution to the development 
galleries and saw altogether a “ at J wor . k from the rest oT 0 f this field over the past IS 
mass of work. ~ 


I had hot thought, seeing all 
the principal cities strung 
along the country's southern 
fringe, that the US would seem 
so far away. In all the centres 


Canada is counted as inter- years or so 
national. The visitor needs only The setting up of alternative 
a day or two In the city, how- sites and artist-run centres, 
ever, to take the point. non-profit-making exercises in 

There, in so fiercely natlona- self-help, was an act of art 
llstic a critical climate, the eye politics which now accounts 


T visited 'the sense was dear 2?"* read,,y s* 1011 ^ Europe for some C*7m of the Canada 
and strong^tbarSioSg^arthS international stimulus and CouncITs annual budgel— a fur- 
the nreoccuoatinnx- were lira! ^ ference - bu t seems to register ther C$8m goes on awards to 
first I SSS a Srond W and trSv ^ actua! vwork ® n,y the most individual artists through all 
^rolti^thiS EverowffS and haphazard way. For . the disciplines. The effect was 

ambWm wasTiofe a visltor from Brita,n il * “ lu ‘ to available to the artist 

than fashionable and a healthy taty “ disappointing to remark equipment of the most sophis- 
scenticism cultivated of the scant attention paid to ticated kind that would other- 

Se repuSticS^fo & British art 

in New York and of- the atti- In terms of quality and kind ”*“■ nat H£ a |* y hm* 

tudes they bespeak. New York and working circumstances f.™!??* 1 !*! 

is -known well and monltaried across the whole range of u H^ u fL*:JL* “S*’,'?* 

closely but only, as part of the activity, Canadian and British ”“2J tMt 

more general scene. artists have so much in common JJJ? ^ 

♦hat ay.wth!«» h... « *n™ places, as the Western 

. .Toronto . Is the 
national focus, for there 

be found than greatest concen- opportunity. But all turns on gJgSJ JSmariSble 4 
tration of working artists from money in the end. But thereis^ora to than 

'C% t M%. a £riSrS So it is that Canadian the elSS^c aSf the three 

curiosity about British art is dimensional, and it is in no 
the creature of the sense to argue against the 

Sirtf*TrS5SiiJSS?^S?!a!SS?i!£.i.y^r Britlsh council's current more cerebral and conceptual 
with Vancouver maintaining a enthusiasm for the latest school modes -of expression they 

■necessarily somewhat distant of younger British sculptors — naturally encourage to say there 
objectivity and detachment; the Crogg. Woodrow, Kapoor and is also room for the intuitive 
axis between Toron to and their fellows. And to be fair to and the spontaneous, old- 
Montreal Is what gives the Art. 4{ie-'. British council, „;only.- so,, .fashioned oil-, saint, on canvas 

V..-4UCP 



world of Canadk fg: Becutiar^jnuch .can^be .dobft im Mwted,, and., figurative r&ferenqq, . v,,-™ lluse ^ 

^creative charge.- - The- - anglo? c means. In a sensetbe Ca na dia n s- work of course h as hec^ l-iTrf ^ tH H’href h er» nfr^ehraeus- 
pboue and the . irantophond have the advantage of us. for ‘current IjTXiHa’aa fiisf.' - ' 
come together all the time but. with apennanentgallery here hasbeeni^Brhiin and of 1 tradltten 
like oil and vinegar (with just in London, the occasional the highest quality. We should 
a pinch of salt and pepper), exercises of biennale and inters begin to show more of it to 
they do sometimes curdle, and national festival have been each other. 


The Golden Legend/Leeds 


Arthur Jacobs 

To Arthur Sullivan it was deputising at a few hours’ Much of .The Golden Legend 
"the best thing I’ve ever done.” notice for an indisposed can be admired; the failure is 
In this century, however. The Richard Van Allan, bringing in what is missing. 

Golden Legend has been rele- life to the sardonic figure of- Robert Tear dealt sym pa- 
gated to the lumber room Lucifer. thetically with Prince Henry but 

among the vast number of Vic- Unfortunately those big Sheila Armstrong’s Elsie lacked 
torian “sacred” cantatas. On choral climaxes, eloquent in urgency of delivery and rich- 
Saturday in Leeds a centenery demonstrating Sullivan’s skills ness of colour. In the support- 
performance was so magnifi- as a composer, stand aside from ing role of Elsie’s mother, Sarah 
centiy directed by Sir Charles the conflict supposed to be Walker was her usual admirable 
Mackerras that one could evoked by the drama itself. The self. Enthusiastically received 
almost believe in the piece. hero and heroine — the medieval by a full house, this was at least 
Leeds Town Kali, where the Prince Henry and the young a festive centenary salute to the 
work was launched under the peasant woman who offers her greatest of Victorian composers, 
composer’s baton in . 1886. was life lor bis cure— similarly lack It deserves .to be brought to 
again the location. The excel- depth, of interest, and the narra- London- by the .same choir, and 
lent Leeds Philharmonic Choir tive comes apart at a vital point conductor. . . - . 

enabled Sir Charles to scale the : — : — “ ! ! . 

summits with an impressive Lry -, 1 ■«, . . i i ' _ _ - ' 

control of paee^id cumax/The ‘The Mousetrap celebrates again 

Manchester-based BBC Philhar- * ^ 

monic Orchestra revealed Sulti- The Mousetrap by Agatha Since opening at the Ambas- 

van’s fine ear for the pallette Christie is a third of a century sadors Theatre in November 

of a much larger instrumental __ Mape »j 05 The occasion 1952 » 010 Play bas been pre- 
force than could be exhibited seated in 42 countries and 

in the operettas with Gilbert. wlU , be “ lebra j5f A. , p f rt ^ translated into 23 languages. 

Among the soloists Brian a * «»e Savoy, Princess Michael The play continues at the St 

Rayner Cook did splendidly in of Kent as guest speaker. Martin’s Theatre. 


Carmen Jones/Sheffield Crucible 

B. A. Young 

Carmen Jones does no more Lou makes good use of this Chris Martin. Hilda Murrell 
violence to Bizet's Carmen than principle and her singing is was an elderly spinster much 
that opera does to Merimee’s sweet and clear. La Verne E. involved in anti-nuclear pro- 
novel. Carmen was written as Williams is a splendid Carmen paganda and environmentalist 
an opera comiqve, with spoken both to hear and see. and if activities. She believed there 
dialogue carrying the story be- she somewhat physically dwarfs was a Nuclear Broederb&nd 
tween (he musical numbers, and her Joe (Derek Lee Ragin), this - aiming at dictatorship. Two' 
its characters are recognisable, is a nor-uncommon operatic mis- years ago she was murdered by 
with the required theatrical hap soon forgotten, and Mr an extraordinary Intruder who 
imagination, as genuine content- Ragin has voice enough to com- — so hastily that he left the 
porary figures. pen sate. As Husky Miller, Mar- door open and the light on — 

Oscar Hammerstein’s adapt#- sb® 1 * Ward makes a compelling drove her away in her own car, 
tion matches it precisely. The P rel en,rance in his white outfit, right through downtown 
tale has been brought into an but his voice do *s not Quite Shrewsbury, and dumped her 
American parachute factory in “ alch the power suggested by half naked body in a coppice, 
1943. Carmen Jones is one of bis appearance. dead from stab wounds, 

the workers, Joe (Jos6J an army . Tb c only 20th century touch The police think that the 
corporal who falls for her, singing conies from murderer was a burglar with 

Cindy Lou (Micaela) his girl steUa Starr s exciting perform- sexual associations. But Miss 
from back home, Husky Miller ?° c 5 15 now " Beat ® ut Murrell believed she was being 

(Escamillo) a heavyweight ;?.?.* . on Drum at threatened by some kind of 

boxer. All are' black. ® j11 ^ Pliers bar, and it 

_ . touches off an epidemic of 

Crucible has an opera dancing, imaginatively choreo- 
director, Stephen Pimlott, work- graphed by Carole Todd, who 
mg with its artistic director, maintains the mood in the 
Clare Venables, on what is sur- railway quintet later in the 
prismgly a European premiere, scene 

The result is theatrical to see There is a good solid chorus. 

and. when the moments come, and a choice from 24 kids for . , . . , 

operatic to hear. It is played the children’s numbers. The Persuasively argued, but cer 
in front of clever designs by whole company is black apart 018 circumstances of her 

Alison Chirty that use a series from the 12 sirone band under death were remarkable, and the 
of flats dropped upstage from the stage, conducted by Jeremy killer still has to he caught. The 
the flies. Their only fault- is Sams, who has made come P la V 15 no -more than a docu- 

intrinsic to the Crucible’S' open handy * orchestrations of* his but .Hie. fascinating 

stage: there is .no surface own. The enterprise, which must matter is well presented by the 
adequate td reflect the sound be very expensive and is sub- four players, Linda Broughton, 
over the audience. Singers are sitfised by the Yorkshire Bank. Bichard Cordeiy. Annie Raitt 

kept upstage for the solos as is 'an undoubted - success and - Andy Rashleigh, and 

far as possible to make opti- * * ★ directed, with perhaps a trace 

mum use of what there is. In the Crucible's Studio Is too much emotion, by Jane 

Maureen Brathwaite’s Cindy Who Killed Hilda Murrell? by Collins. 


nuclear intelligence force 
Moreover, her nephew had been 
in Naval Intelligence' during 
the Falklands incident, and 
there ire those who think he 
had told ber too much about 
the Belgrano sinking. 

Neither of those lines is very 


The Clerical Outfitters/Lancaster 

Charlotte Keatfey 

Elisabeth Bond is writer-in- Brian In haversack and boots quolse gold time and-' crimson, 
residence at the Duke's ’Play- (played by Andy Serkis),- who like a staWd-glass window, 
house, her home city of Ian- wilt 'cross swords with the Arch- while soaring 'organ music coin- 
caster, to which she returned deacon over religion but is pre- pietes the illusion, 
after her film success. The pared to get dispensation to Mr Petherbridge’s direction is 
Assam Garden. Artistic director play squash with him on Tfaurs- sensitive to the script’s shrewd 
Jonathan Petherb ridge cominis- day; also blaspheming Mr Per- understatement but falls' to 
sioned The Clerical Outfitters, ris with his temperamental ulcer highlight some wonderfully 
which runs until March. 29. (Ian Blower) and pernickety ironic situations. The second 

Set in an interdenamina- Monsigneur Byrne (Jon Stricfc- half of the play is seriously 
tional outfitters, it is worth land) in black cassock, flapping flawed by speeches which 
seeing for its quirky humour his broken umbrella like a dis- reiterate, clumsily, points which 
and gentle exposure of human traded starling, Elisabeth Bpfid has already 

contradiction: a bevy of clergy- Design, lig hting and music ex- subtly conveyed, and these 
men more concerned with the emplify the collaborative hamper relationships at the 
material of their robes than strength of Mr Petberbridge's point they should take fire. This 
the spiritual significance of the team policy. Alice Purcell's set statis and a dissipated ending 
saint- for dihom 1 they- are dress- combines- commtinicai^wine 'cel- should have, been re-worked by 
ing up.' * lar, cramped office, and shop- director, actors and writer: 

The bones of the Celtic Saint 'floor with chalices on display- what Is the point of asking a 
Cordelia have been unearthed a three-storey backcloth of playwright to be in ‘residence 
beneath the Moslem community hanging vestments, 1 lit from be- if the result shows no evidence 
centre of a northern tdwn. The hind by Phil Clarke, glows tur- of a creative dialogue? 
flurry to outdress each other at 


the public -procession of "bless- 
ing brings -Rabbi, Moslem. 
Roman Catholic and Church of 
England to Mr Ferris; the 
clerical outfitter.- - - * 

Th'e subplot >: ia fhe' 1 arranged - 
mitrfi age.Of-'NwXeem. a+gtol who : > 
is the victim (like Saint. ^ Go r- a* 


men celebrate. , Geoffrey (a 
touching performance by Stefan 
Escreet) Is Mr Fenis’s gauche 
assistant, who links plot and 
sub-plot • 

Elisabeth Bond focuses the 
play through Geoffrey's eyes: 
he has the moral conviction 
which the clergy appear to lack. 
It is typical of her style that 
sin is represented more as a 
frailty. The major questions- of 
faith are never asked by the 
clergymen, whereas the mortal 
lives of polyester v. cotton sur- 
plices are hotly debated. 

The actors portray admirably 
the gap between absolute belief 
and compromising human 
nature. X particularly liked 
youthful, idealistic Father 



Stefan Escreet and Jon Strickland 


Borodin Quartet/Elizabeth Hall 


Dominic Gill ; 

The 'fifflh recital on Sunday colourings. such compTex resonance? 

afternoon of the Borodin Quar- Their' a count of the F- minor The Borodin’s violin and cello 

tet’s Shostakovich cycle showed quartet No II — that strange were joined by Peter Donohoe 
the' playeis at their most inte- fantasy-suite of seven con- after the Interval for the better 
mately refined. Tbeir perfor* tinuoua . movements — was a known Second Plano Trio in E 
mances of both the Tenth (in mystery, tour of endless hum- minor — less intimate, more 
A fiat, Op 18 > and the Eleventh endo: a magical web of cross- ebullient, more' dramatically 
(in F minor, Op 122) quartets current, echo, and counter-echo, forward in its argument, the 
were virtuoso studies them- Could any other ensemble play- slow music very slow, the feist 
selves In delicate, dappled ing today bring such clarity to music sparkling with energy. 
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'A Vi. ' .. -• -J Muate/ Monday. Opera and BriM/Tuesday. Tbmtro/Wednes- 

/\ f*tc A 'iiT 1 1 Cl day. ExhlbWoiu/ITiursday. A setectiva gukte to aB the Arts ap- 


pears each Friday. 


Mar. 14-Mar 20 


Opera and Ballet 

PARS 

Barb Opera: La Traviata alternates 
with Cherubini's ‘ Medea conducted 
by Pinches Steinberg in a new 
duction byLfUana Cavani with J 
ley Verrett/Dunja Vejzovic in the tt- 
Ue rale and Werner Hollweg. as Ja- 
son. Also Tchaikovsky's Manfred 
choreographed by Rudolf Nureytv 
with the poet danced by Charles. 
Jude/Jean Guizerix, the sister by 
Florence Ckirc/Xarin Averty and 
the Countess by Monique Loudi- 
eres/Elisabeth PiateL (42865022). 

Maurice Bejarfs 20th ceatxvry ballet 
follows le Baiser de la Fee by Le 
Concours. danced to music by 
Hugues Lebars, Adam, Tchaflunr- 
eky, Strauss. Palais des COngres. 
(42662075). 


• other of his Celebrity Recitals in the ' interpretations by Julie Sanftnann, 
house. Bodo Schwanbeck and Barry Mora. 

English National Open, Coliseum: An- Munich, Bayerische Staatsopen Elek- 


other brand new Wagner production 
this week, even more eagerly await- 
ed: Parsifal in Andrew Porter's En- 
glish. conducted by the great Regi- 
nald OoodaQ, produced fay Joachim 
Here, and with a cast including War- 
ren EOswortfay, Anne Evans, 
Gwynne Howell, and Neil Howiett 
Also' in r ep e rto ry: the ENCs lively, 
wdhmug. account of Jonathan Bill- 
lea's “dreain-in-a-library" Magic 
Flute, and the company's largely un- 
: Madam Butterfly. 

House, Covent Garden: 
The Royal. Ballet offers a triple bill 
of Frankenstein, Consort Lessons 
and Gloria. 


WEST GERMANY 


I/Ecmne des Jours: A world premiere, 
music and text by Edison Denisov, Berta, Deptcche Open This weeks 
inspired by a Boris Vian nove). The highlight is Tosca starring Janis 


Martin ' and Giorgio Lamberti- Mad; 
ante Butterfly has Yoko Nomura, 
Helga Wisniewska and Franco Tagr 
liavuiL Also in the repertory: Der 
Barbier von flmriUa and Die lustigen 

S Signor BnudrimK Bosom’s one- Wribervtm Windsor. .... 

hour opera conducted by .Jerome |S a ?f er 1 , P8r f f ^ A .S 

Kattettbacb, at 6.30pm at the TMF- Gabriele Schnaut maldng her debut 


orchestra, which includes two saxo- 
phones, electric guitar, jazz piano 
and drums is conducted by John 
Buidekin. Optea Comkjue 
(42081220). 


tra, conducted by Heinz fricxe, is 
respectable with Astrid Varnay, In- 
- grid Bjoner and Carmen ReppeL' 
Don Giovanni is worth seeing with 
..Edita.. Gruberova, Trudeliese 
Schmidt and Kurt MolL m»i».hb is a 
Jean-Pierre PonneUe production. Al- 
so offered Volker David Kirchneris 
Bdshaaar. 

WASHINGTON 

. Joffrey Ballet (Opera House): National 
tour of the noted interna tional com- 
pany. Ends March 23 (2543770). 

CHICAGO 

filobotag Dance Theatre 
Traditional dance 
. gymnastic daredevflry makes this a 
popular 'conte m porary troupe. Ends 
March 23.’ (4433800), 

TOKYO 


. Micaela and Pladdo Domingo as 
Don Jose. It joins the repertory of 

- Simon Boccaae g ra with Kiri Te Ka- 
nawa as Amelia and Skerrill MUnes 
in the title role conducted by My- 
ung-Whun Chung, Falstaff conduct- 
ed by James Levine and ' the last 
seasonal performance of Francesca 
da Rimini conducted by NeUdSantl 
with Renata Scotto in the title rote. 
Lincoln Center -(382 6000). 

New York Gty Opera (NY State Thea- 
ter): The company's first musical 
comedy season kteka.ofi with five 
weeksof Lemer and Loewe’s Brigft- 
doon, conducted by Paul Gemlgnani 
in Gerald Freedman’s production. 

' Ends ' Mar 30! Lincoln Center 
(8705570). 

BRUSSELS 

Ctrqae Royalet The Cunning Little 
Vixen fay Leos Janacek fm-'Czedi) 
conducted by Friedmann Latter with 
Stephanie Kahiza, 'Patricia Schu- 
man and Dalibor JedKka (21920 15). 

NETHERLANDS . 


Vienna State Opera: Der Ros^nkava- _ . . 

lier and The Marriage of Figaro. To- Amsterdam, Stadsschouwburg. Neth- 
kyp flunks . KaUqin @07141; «riahds“ 


5711689). 


VIENNA 


Chatelet (42334444). 

LONDON 

Royal Opera, Covent Garden: After an 
absence of some years The Flying 
Dutchman returns to Covent Gar- 
den in a new production by Mike 
Ashman conducted by Gerd Al- 
brecht with Simon Estes, Rosalind 
Plowright, Siegfried Jerusalem and 
Robert Lloyd- On Sunday evening 
Dietrich Fischer-Dieskau gives an- 


as Kundry. Faust, with a complete 
new cast, features Andre Francois, Volkspper: Schwanda der Dudelsack- 


Gabriela Benackova and Alberto 
CmlAo, Fldelio Lisbeth Balslcv 
brffiiant as Leonora James 
1 as Florestan. 

1 Opera: Hector Bcritof rare- 
" Die TYqjaner is again .of- 


pteifer by Weinberger; -Orpheus in 
the Underworld; DieCaardcsfarstin; 
, U flobeme (5324/2857). 

• * v NEW YORK 

lered this week. Anja Silja’s master- Metropolitan Opera (Opera House): 
ly Kassandra leads a strong cast! • The week features Sir Peter Haifa 
Premiering this week is Orpheus id production of Carmen conducted by 
der Untenveh, produced by Jurgen James Levine with Maria Ewing in 
Ihmchtoa. Don Pasquate has 'fine the title role, Catherine Maifitano as 


la hy Richard Strauss directed by ; 
Lotfi Mansouri, with Ashley Put- 
nam In the title rale, and John 

Brbcheler as Mandiyka.The Rotteri 
Ann* philharmonic conducted by 
Edo do Waart, dancers from the Na- 
' tional Ballet (Tue). (242311). 

Itiburg, Stadsaschorrwburg.^'lnie Mar-, 
riage of Figaro (in Itahanj from the 
Netherlands Opera directed by Rho- 

da Levine, witii the ' Nethaiands 
Philharmonic and die Opera Choir 
conduc ted by Rarizaut HaencfaetL 
' Jake Gardner as Figub, and Sylvif 
McNair as' Susanna (Wed). (432220). 


Shirley Valentine/Liverpool 

Michael Coveney 

A new play by Willy Russell marks "), she takes off on a 
is a bis event in Liverpool, and rather over-extended, danger* 
the Everyman, its future un- ously maudlin passage about 
certain after- the abolition of the terrible weight of unused 
the Merseyside County Council, life. 

is packed to the gills for a But the performance remains 

bravura, pulsatingly comic and compelling, M iR s Kershaw open- 
inventive solo performance by ing up tike a bank of spring 
Noreen Kershaw as Russell's flowers. Joe has heard about 
Shirley Valentine, a 42-year-old the affair and is on his way, 
mother and housewife who convinced that it is all down 
packs her bags and beads for to “the bleeding change of life.” 
the sun. The note in the kitchen The profound and perennial 
will read: “Gone to Greece, point of the comedy is the 
tw ? weeks." problem we seem to have con- 

Slurley is discovered prepar- templacfxig the idea of a woman 
ing dinner, sipping a glass of alone — in a pub, on a beach, in 
wme and addressing her scab- a restaurant. This is what 
rou sly Scouse- stream of semi- Shirley learns to combat as she 
consciousness to the wall, unravels her own sexual and 


beyond which lies Life. The 
dramatic conceit consists in the 
overheard m usings of an un- 


social identity — in the format 
of a one-woman show. 

Lake Educating RUa, though, 


bat thtall aTSe .SB 

X*ifiS£SSlJ*SSZ I was less keen on than many 
spheric three-sided auditorium Russell pieces. The con- 

so that we become not just the , p ssi0nal device of the recep- 
confldential listener, but the “ ve lecturer cluttered the 
responsive community Shirley emergence of Rita; the play- 
does not have at home. wright, in a sense, here writes 

It is a simple and brilliant a companion piece replacing the 
idea, and it works very well lectnrer with us. This gives the 
Husband Joe is no source of ev *nt a much firmer purpose 
comfort; sex with him is an and n* 0 ™ dramatic dynamic, 
overrated pastime, like going The play is not only funny, it 
to Sainsbury’s, lots of pushing ^ also moving. Russell, like 
and shoving and not what you >U the best folic artists, holds 
wanted at the end of it. Joe U P familiar aspects of life for 
gets culture shock going to inspection and enjoyment by an 
Chester. Daughter Jane once audience he knows Inside out. 
received an autograph — and He is an instinctive feminist — 
breakfast— from Henry Adrian nothing to do with metropolitan 
(good local joke); she was a fringe theatre or vegetarianism 
feminist the moment she came — - and his work often, as here, 
home and found her husband in gains richness from exposing 
bed with the milkman, Liverpudlian flippancy, chauv- 

Thai gives an idea of the lnism and defensive smart- 
script's flavour, hut does scant sleeking to a radical desire for 
justice to Russell’s ability to people to Improve their lives 
build his laughter into both and see themselves with more 
character revelation and a dignity. This, in the end, is 
structural uniformity. At some what Shirley Valentine achieves, 
stage I assume director Glen The notable design by Claire 
Walford will tighten up the Lyth transports us and Shirley 
second act When Shirley dis- from her brick and pine open 
covers the chtoral orgasm cour- plan kitchen to an adyllkc rocky 
tesy of the considerate Costas beach and the reality of 
(** He kissed my stretch romance. 


Monteverdi/St John’s 

Richard Fairman 

The court at Mantua was an fill out its warlike message, 
opulent focal point for the arts. This band of singers and dan- 
of . the 17th century cers, colourftilly costumed, was 


By the turn . . _ 

the ruling house of the Gon- able' to make the most 'of all 
zagas enjoyed an indulgent and those opportunities. One's only 
lavish lifestyle quite unrelated regret is that a capacity St 
to the real extent of their John’s audience was far too 
power- The leading musicians large and passive a crowd for 
of the day were readily at their them to stir up a Mantuan-like 
call and an evening’s entertain- rapport 
ment meant not only the best in trying to devise the most 
0“®. dancing, but .also • attractive programme the group 

SU'fcJX.! cheated a bit - unlikely 
"° f etittrts number of plums from Monte- 
- , . Verdi’s output was included and 

John’s; iome'-'oT Che items datednttim 
smith square, does not have after his time in Mantua, at least 
much of this heady atmosphere, strictly according to the publica- 
■Bat jn an unusual programme' turn dates. But it would be 
on Friday night a new forma- churlish to pass up the chance 
tt0 « j Periorming groups of hearing pieces as dramatic as 
called Historic Arts tried to ** Ogni amante £ guerrier" or as 
recreate a good deal more of moving as the Lamento d'Ari- 
tbe colour and' vitality of the anna, sung with much vocal 
period than we usually see in purity by Susan Bickley. 
straightforward concerts. Music A little more theatrical flair 
and dance were hand in hand, would have helped this piece 
a luxury that they were able to take off. Otherwise the music 
provide by combining the forces came to life with all the extra 
of the SchtttB 1 Consort- and -the vitality, the group must have 
Early Dance Project. .. hoped, specially when the 

The advantages are obvious, soprano . Catherine Pierard and 
When Monteverdi wrote a piece characterful, deep bass Richard 
like his “Tempro la cetra " — Wlstreich were involved. Roger 
an extended madrigal with a Norrington (music) and Kay 
purely instrumental ending — Lawrence (dance) are behind 
it is easy to imagine that he in- the project and are to be en- 
tended dancing or movement to couraged to experiment further. 


Saleroom/ Antony Thomcroft 

Miniatures make it big 

The best auction of portrait Madame Feydeau, by the cele- 
miaiatures for 50 years did well brated Isabey, was cheap ac 
at Sotheby’s yesterday, totalling £12,100, to Bucher. 

£625,513, with just 4L9 per cent ' The doubts about Fragonard 
unsold. The 197 miniatures on seqrfaced again when Bucher 
offer were half of the collection secured for £11,000 a portrait 
of the late Sir Charles Clore: of a young boy, attributed to 
the remainder will be sold at the artist. It carried a top fore- 
Sotheby’s on November ID. * - cast of £20,000, making it the 
The top price, and a saleroom estimated lot. 

record for a continental mini a- “J*™* experts believe that -the 
tore, was the £50,600 paid for Parted by 

a portrait of an anonymous F, 2{ra£jf -1 ®*? r - . 
cartographer produced in 1795 begirt his 

by Marie GabrieUe Capet 

Bought by a private collector 1 u.? 11 *nuj*195ps- 

the price was well above the b ^L° ng ^ i t0 tiie difr 

flO.OQO top estimate. Cape), connoisseur David 

the pupil of another female 

artist has never achieved such 5? U . ecti 2 n 

a price before but the miniature ^ J Jket L ° UVTe Md haU t0 lhe 

SoUieb^E put°tt^n toe^overS liad ® c ‘lV i r ed them in the 

for toe Lie: g** 1 ot buying in 

V I* tiie early years of toe 20th cen- 

Two continental dealers, Prices. i n real terms. 

Bucher from Switzerland and have not reached the levels set 
Mrs Rudigier from Uuxucb, then when rich men, such as 
competed keenly for Many of Fierpont Morgan, bought freely. 

w B t U * er acq ^f d J f ? r Sotheby's hopes toattoe Gore 
£47,300 what was expected to ^ wi jj awaken iBterest ^ 

5? Iot r a oC this market, especially on the 

Mane Ctementlne, Archduchess continent for the Clore coUec- 
of Austria, signed and dated by tion is heavily biased towards 
toe celebrated Heinrich Fuger, French miniaturists of toe late 
1795. It earned a top estimate isth and early 19th centuries, 
of £30,000. Yesterday's auction justified toe 

Mrs Rudigler carried off the salerooms confidence, 
next three most expensive _ . .. 

items, paying £46,000 for a « the .water- 

1782 portrait of a Princess of m toe 

Monaco by Pierre Adolphe Turner Bequest at the British 
Hall; £34.100 for Tyoung lady Kuseum will be withdrawn 
as Sappho by Francois Dumont; l^ ew ' They will not be 
-and £13 750 for 41 Nvmnhs sur- P u biicly available until they 
SLSiK bTj aC qu« 9* «P- re ^ dence - their new 


prised by a Satyr 
Chartier. this carried a top 
estimted of £4,000 bat Its erotic 
content boosted the price. 

The Vicomte de Lage de 


home, the Clore Gallery annexe 
to the Tate. 

The Clore GaDery is sched- 
uled to open in the spring of 
1987. Funded by the Clore 


Volode by Fragonard, circa Foundation it will house the 
1770, sold* for £13,200 to Bncher. 20,000 drawings, water-colours 
This carried a top estimate of and sketchbooks which Turner 
£15,000, but there are doubts bequeathed to the nation on his 
about whether Fragonard death in 1851. The British 
actually' painted many minis- Museum’s own collection of 
tures. A mother and child by Turner watercolours and draw- 
Joseph Bouton went to Mrs ings will remain in toe Print 
Rudigier for £12,650 while Room of the BM. 
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France tilts 
to the right 


THE unexpectedly narrow mar- 
gin by which the conservative 
parties appear to have won the 
French parliamentary election 
has left President Francois 
Mitterrand in a strong position 
to influence the future course 
of events. The Socialist gov- 
ernment's policies have not 
been disavowed by anything 
like the massive majority that 
had been forecast, nor can the 
neo-Gaullists an d Centrists be 
said to have won a clear-cut 
mandate for their programme- 
As a result, the President has 
more room for manoeuvre to 
appoint a Prime Minister of his 
own choice and a greater say 
in the composition of the gov- 
ernment than was thought 
likely. 

The fact that the President 
has emerged in a relatively 
strong position from the elec- 
tion may lessen the risk of a 
constitutional conflict between 
the Head of State and his Prime 
Minister, as was generally 
feared in the event of an over- 
whelming right-wing victory. 
But that will prove to be true 
only, if the President uses his 
powers prudently and with due 
respect for the choice of the 
voters. 

The temptation for Mr Mitter- 
rand to use the present situa- 
tion to further his own and the 
Socialist Party's long-term ends, 
probably at the expense of the 
country's political and econo- 
mic stability, will be consider- 
able. For no one is in any 
doubt that he. in common with 
the leaders of the conservative 
parties, aU along has had his 
eyes firmly fixed on the horizon 
of the 1988 presidential elec- 
tion. 

Climate 

Even if Mr Mitterrand decides 
not to run for a second term — 
and nobody at present knows 
what his intentions are — he will 
want to create the kind of poli- 
tical climate in which a Socialist 
candidate can win. That will 
certainly condition the Presi- 
dent's choice of a new Prime 
Minister. Mr Mitterrand is well 
aware that the new leader of 
the government can either 
greatly strengthen his own 
chances In the presidential elec- 
tion if he succeeds, or greatly 
damage them in adverse cir- 
cumstances such as a clash with 
the Presidency. 

The opportunities for Machia- 
vellian manoeuvres are almost 
limitless in the aftermath of the 
parliamentary election. Bat for 
the sake of the wider interests 
of his country and those of 
France's allies and trading part- 


ners, it is to be hoped that Mr 
Mitterrand will act on the basis 
of higher criteria. 

The result of the election 
may have been very close, but 
it did represent a substantial 
swing to the right. The 
Socialists have lost more than 
70 National Assembly seats, 
while the traditional conserva- 
tive parties have added 140 to 
their combined total in the 1981 
general election. 

In a democratic society, such 
a big shift of voters across the 
political spectrum must be 
reflected in government policy. 
The conservative parties were 
elected on a specific programme 
of economic reforms, including 
privatisation, the deregulation 
of the country’s financial sec- 
tor, removal of price controls 
and tax cuts. 

Privatisation 

Whether it is Mr Jaques 
Chirac, the leader of the neo- 
Gauliist RPR party, or someone 
else who is nominated as 
Prime Minister, he should be 
given the means and support 
to carry out the programme of 
the parliamentary majority. 
Indeed, the gap between the 
Socialists' economic programme 
and that of the conservative 
parties looks more unbridgeable 
on paper than in practice. 

In a small way, privatisation 
has already begun under the 
Socialists and one or two influ- 
ential chairmen of nationalised 
companies have made no secret 
of their desire to see the pro- 
cess continue. Some of the 
biggest state groups have 
started issuing non-voting stock 
to private investors. The big 
St Gobain industrial concern 
has hived off two of its subsi- 
diaries and quoted part of their 
capital oo the Bourse. 

The Socialist government has 
also made a start on deregulat- 
ing French financial markets, 
particularly as tar as the d aily 
management of the money mar- 
ket is concerned. At the same 
time, plans are afoot to phase 
out the traditional system of 
bank lending ceilings for 
regulating money growth and 
allowing the job to be- done by 
interest rates: 

The basis for a modus 
vivendi between a Socialist 
President and a conservative 
Prime Minister is therefore 
already in place. Though some 
compromises Will have to be 
made on the conservative pro- 
gramme. Mr Mitterrand should 
accept the will of the electorate 
and facilitate its implementa- 
tion. 


US and Japan 
plan a cartel 


W HO BELIEVES in Spain 
more than the Spaniards 
.do? Well, the Ameri- 
cans, the Japanese, the French 
and the Germans, do for a 
start 

Spain's own companies, 
smaller than their counterparts 
in the main European Com- . 
munity countries, still wallow- 
ing in the after-effects of the 
crisis of the mid-1970s and not 
sure yet what to do about com- 
munity entry, are reluctant to 
invest even though recent 
figures show a slight upturn. 
But foreign companies are keep- . 
ing up a constant inflow as 
Spain makes its EEC debut. 

The Government's victory in 
last week's referendum on Nato, - 
by removing a threat of political 
instability, also removes a 
potential psychological barrier 
to foreign investment, especially 
from the US. 

Last month, Kubota, -the lead- 
ing Japanese farm machinery 
maker, announced that it 
would start making tractors in 
Spain later this year.' It 
intends to buy a controlling 
stake in the tractor division 
of Motor lb erica, the troubled 
automotive group owned by 
another Japanese group, Nissan. 

Foreign investment in Spain 
has been steadily increasing for 
ten years, encouraged by the 
prospect of EEC enlargement 
Last year the total, including 
property and portfolio invest- 
ment rose by $650m (£44A3m) 
to $3.16bn. Direct investments 
in foieign-controlled Spanish 
companies were, approved by 
the government to a total of 
$1.87 bn, continuing to rise after 
a sharp jump in 1984. Two- 
thirds came from companies 
already installed in the coun- 
try. 

The attractions of Spain for 
multinational companies vary 
from sector to sector. For some, 
such as the car makers, the 
combination of an inexpensive 
but competent workforce and 
access to the whole EEC market 
is the key. “The quality of pro- 
ducts coming out of our Zara- 
gosa plant in Spain is first rate, 1 * 
General Motors Europe says. 
The company is just starting 
production of a second model, 
the Opel Kadett (Astra in the 
UK), at the plant 
For others, such as the lead- 
ing oil companies, Spain is a 
new frontier now that EEC 
entry is forcing the removal of 
protectionist barriers. Because 
of the stateowned oil monopoly, 
Spain has only 3,500 service 
stations compared with 30,000 
in France and more than 20,000 
in the UK. Esso Europe, among 
others, considers Spain “ poten- 
tially a very attractive oppor- 
tunity,” and is moving, to 
establish a foothold in the 
market as soon as it is allowed. 

High technology companies 
have other incentives for going 
to Spain. Building work Is 
starting at a $2 10m American 
Telephone and Telegraph 
custom • -microchip • plant . out- . 

side Madrid— flags5fp-pn> 

ject and the US gronp’s first 
venture of this kind in Europe. 
Spain’s socialist government 
hopes it will be the focus for a 
fresh phase of high-technology 
development 

A foreign project in Spain 
has sever received so much in 
grants and soft loans— 60 per 
cent of the total investment 
Spain was not seeking to ob- 
tain capital but to persuade the 
Americans to part with ad- 
vanced technical knowledge. In- 
deed, the US Administration 
would not pass the deal until 
Spain gave guarantees that the 
technology would not get into 
the wrong hands. 

Spain is paying for its tech- 


MULTINATIONAL INVESTMENT 


Everybody wants it 
made in Spain 

By David White and Ian Rodger 


MAJOR INVESTMENTS IN THE LAST 10 YEARS 



nicians to train at AT & T in 
the US. Through its semi-state 
Telefonica communications 
group It wants to catch up on 
electronics technology. With 
little or no technology of its 
own to defend, it has no reserv- 
ations about where it acquired 
if. US. Japanese and EEC com- 
panies are all being brought in. 

As many as 18 US manu- 
facturers in advanced tech- 
nology sectors are expected to 
have come to Spain in 1985 and 
1988, including joint ventures 
in sectors such as fine chemicals. 
For officials in Madrid, this 
emphasis is crucial If Spanish 
industry is to find a niche in 
its new environment, and estab- 
lish an edge, not over the bigger 
EEC members, bat over Third 
World countries which threaten 
to compete on production costs. 

In the -EEC,. Spanish officials 
believe that ■ even if wage 
differences narrow in the 
medium term there is always 
likely to be a gap. Hence they 


foresee that despite the Iberian 
countries’ - notorious lade of 
labour flexibility. (making 
people redundant is a costly 
and -cumbeisome process), the 
labour factor will continue to 
attract further production, 
especially since a relatively 
wide margin remains for im- 
proving productivity. 

They are probably right 
Courtaulds. the UK textile 
group, took over Cyanenka, an 
acrylic fibre producer in Spain, 
late in 1984 mainly to improve 
its position in the local market 
The transition has been 
successful and the group now 
uses Cyanenka as an export base 
as well. 

While US corporations seek- 
ing European footholds have 
dominated the investment pic- 
ture in recent years, Spain has 
also become a prime target for 
Japanese investment in Europe. 
Some 13,000 people are 
employed in Japanese sub- 
sidiaries or joint ventures, and 


the EEC share is increasing. 

EEC projects approved by 
the government last year rose 
18 per cent to about $7 50m. 
French investment, including 
food ventures, has soared to 
rival West Germany’s. The big- 
gest business owner in Spain, 
after the Spanish state, is the 
French state (through com- 
panies such as Renault. Saint- 
Gobain and Khone-Poulenc). 

More Community investments 
are expected In order to take 
up positions in the Spanish 
markets— notably distribution 
subsidiaries and services. Volks- 
wagen is poised to conclude its 
takeover of Seat, the state- 
owned carmaker with a $3.3bn 
plan to remodel its production 
set-up. Siemens, the West 
German chemicals group, and 
Pirelli, the Italian tyre manu- 
facturer, are extending their 
Spanish activities. 

While the home market with 
its considerable expansion 
potential remains a decisive 
factor, foreign companies have 


become increasingly geared to 
exports. Among the more 
recent arrivals. Ford and 
General Motors, for instance, 
are both primarily exporters, 
as AT&T will be. This shift 
can be explained to some ex- 
tent by the slowing of Spanish 
demand, and also by the export 
obligations written into recent 
investment agreements — but 
most of all by the approach of 
open access to the EEC. 

Something of a switch has 
taken place since the invest- 
ment surge of the 1960s and 
early 1970s. Companies came 
then because it was the only 
way of getting into Spain and 
eluding its high tariff barriers. 
Studies show there was a direct 
correlation between the degree 
of protection in a given market 
and the amount of foreign in- 
vestment During this period, 
foreign companies imported 
more than they exported. Since 
1977 this has been reversed. 

Since the oil crisis invest- 
ment has focused on volume 


^ POirrUQAL SIFTS THROUGH THE APPLICATIONS^ 

AS 


A fully-fledged member EEC companies have concen facturers a greater chance to capital and British, French and 
of the European Community, 

Portugal is sifting through a 


trated on manufacturers of learn management skills, quality Belgian banks have opened 

components for the vehicle or control and intensive marketing Lisbon branches in the last six 

n f electronics industries and on methods. months. 

growing number of investment the chemical sector. More un- _ . . EEC accession will allow 

applications from Japan, South usually, Brazil, which has a . ”. r “^ unity T?! capital from member countries 

Korea, the United States and frame agreement with the EEC, building up their Portuguese to invested this year with 

Br azil wants to spin Its raw cotton in presence j V Iule T®5 * .„ ea ^r/ growing freedom from red 

Portugal and export the pro- ?“^ ase ^ ri uTSSSSfirfil n™’ tape (once much-delayed legis- 
duct to Community markets. *“ d AL pro J laiion is published). Initially 

Fresh investment will brine ducts . ,n . **** expectation of investments under 1.5m ECUs 

eTesn investment win onng growing local buying power. as i mu, as tj, ev are 

new technology, more added Renault is still investing in its l^fore like pubUc 


Although Portugal has a 
smaller market than Spain, 
Portuguese manpower is quick 
to learn. When well managed 


by foreign mannfacturere it is 860010 < £A09J3m ) cdmplex of SSEt ^ broadcartiM S 

hUi. ai«i in diversification of industry and assembly nlant. foundry, motor - “ ’ .£?» cl 


highly productive. Also in 

Portugal's favour a skilled . .. 

Portuguese worker costs two £ pp ^ *vl e 

thirds less than his Spanish 
equivalent. 

Most inquiries from non- 


sources of c?pitS pSw as l e “ bly r p ^ lt f 1 °“ ndry ' motor energy ’production-will be 
sources and gear box units. taken as approved if the 

tional suppliers to the motor Tate and Lyle has bought into 
industry will set up factories two Portuguese refineries, gain- th U 

in joint venture with Portuguese ing two-thirds of the local WJUlin w a3y5- 
capital, giving domestic manu- market Fiat has increased local DIANA SMITH 


production of sm al l cars, a sec- 
tor in which Spain will have 
no fewer than six multi- 
nationals. including Volks- 
wagen, on oil-related activities 
such as plastics, and on bank- 
ing, which has been partly 
opened up. Finance and ser- 
vices provide the second largest 
category of direct investment 
after engineering. 

Recent wage moderation — 
increases this year are expected 
to keep roughly in line with 
forecast inflation of 8 per cent— 
and the weakness of trade 
unions in a country with more 
than 20 per cent unemployment 
have helped the investment 
atmosphere. 

However, Spain is not a uni- 
form collection of success 
stories. Companies which 
arrived during the first boom, 
aiming at tbe domestic market, 
today appear in many cases cum- 
bersome and overmanned. 
Groups like Peugeot have joined 
Sp anis h companies In negotiat- 
ing state aid to enable them to 
trim workforces. Westinghouse 
and General Electric of the US 
have both dropped control of 
their heavy electrical offshoots 
in Spain after sharp cuts in 
demand. 

Some companies with small 
Spanish operations may pull 
out in order to supply Spain 
directly from other, more eco- 
nomically located production 
bases in the EEC. A company 
such as Sony, Spain’s first 
volume producer of video cas- 
sette recorders, will have to 
re-thlnk the rationale of its 
activity in Spain once the im- 
port tariff barriers (being dis- 
mantled over seven years) 
come down. 

Some of the biggest prob- 
lems have arisen with take- 
overs of existing Spanish com- 
panies. General Motors, which 
is apparently happy with its 
new Figuerelas plant even 
though it has yet to show pro- 
fits, got cold feet last autumn 
about taking over Enasa, 
Spain's state-owned truck 
manufacturer. 

The government is mean- 
while preparing a decree to 
remove restrictions on foreign 
investment in most of those 
sectors — mining, hydrocarbons, 
refining, insurance, air trans- 
port, shipping, local radio 
stations — where they are still 
significant. 

These restrictions are hang- 
overs from past distrust towards 
foreign business. After the civil 
war, the Franco regime imposed 
a blanket limitation of 25 per 
cent on foreign ownership. In 
many sectors, equity stakes and 
repatriation of profits were 
prohibited. Foreign participa- 
tions were not allowed until 
1959, and then only up to 50 
per cent. 

Since then, the law has been 
progressively liberalised. The 
socialist government removed 
much of the red tape last year 
and extended the measures to 
non-EEC investors. But in some 
sectors, such as steel, oil and 
cars, the restrictions and tariffs 
will only be reduced gradually 
over the next seven years. 

The shortage of large, 
dynamic Spanish groups has left 
numerous industries to foreign 
companies, which exercise a 
large measure of control in sec- 
tors such as chemicals, motor 
vehicles and components, food 
and dairy products and office 
equipment. Multinationals, 
which not only tend to export 
more than Spanish companies, 
but also to import more, equally 
play a dominant role in Spanish 
trade. Spain's top non-oil ex- 
porters (and they are also some 
of the biggest importers) are 
Ford, IBM, General Motors and 
.Renault. 


THE IDEA that the world's 
two most powerful trading 
nations might set up an inter- 
national cartel to exploit con- 
sumers from London to Seoul 
would once have been dismissed 
as an economic fantasy. Yet, 
such is the hysteria in Wash- 
ington over America's declin- 
ing competitiveness in 
high-tech industries, this is 
precisely what seems to have 
been mooted in bilateral nego- 
tiations between the US and 
Japan over the $30bn world 
market for semiconductor chips. 
American officials seem in- 
creasingly to regard collabor- 
ation with Japan as a more 
attractive option than competi- 
tion. 

The plan under consideration 
is that a global price and pro- 
duction cost monitoring system 
should be established. US and 
Japanese chip makers would 
have to submit price informa- 
tion to a US agency every time 
they sold chips — whether in the 
US, Japan or third markets. If 
prices were found to be above 
“fair valnes" as established by 
US trade laws, the guilty manu- 
facturers would face stiff 
penalties. In the US this 
blatantly protectionist scheme 
is being promoted as the only 
way to make domestic anti- 
dumping legislation effective. 

There is no doubt that the 
Reagan Administration feels 
under great pressure to do 
something about import 
penetration in its semiconduc- 
tor market: Japanese manufac- 
turers now hold a 90 per cent 
share of the market for dyna- 
mic random access memory 
chips (d-rams). Last week the 
US Commerce Department im- 
posed dumping duties of be- 
tween 20 per cent and 180 per 

cent on Japanese chip makers 
found guilty of selling below 
“ fair value " in America. How- 
ever, domestic sanctions are 
unlikely to be effective as US 
purchasers of memory chips are 
already making arrangements 
to buy offshore and thus avoid 
the duties. 

Compensation 

The future of the global price 
fixing scheme is likely to be 
settled in talks between US and 
Japanese officials in Washing- 
ton later this month. There is 
strong pressure on the US side 
to thrash out an agreement 


ahead of the Japanese Prime 
Minister’s visit in April. A 
bilateral agreement on prices is 
thought to be less overtly pro- 
tectionist than explicit quotas 
and tariffs, which might seem 
inconsistent with President 
Reagan's free trade rhetoric. 
The Japanese, unwilling or 
unable to increase their imports 
of chips, are thought likely to 
go along with the global pact on 
prices. 

This is hardly surprising. As 
the dominant manufacturer of 
chips, the Japanese have much 
to gain from restrictive agree- 
ments that result in higher 
prices. Tbe experience with 
motor cars demonstrates that 
higher prices can more than 
compensate for any redaction 
of sales volume. The losers 
from this producer cartel would 
be consumers of chips the world 
over. 

Protection 

These protectionist proposals 
are likely to be strongly ooposed 
not only by the European Com- 
mission but also by the US 
computer industry which will 
suffer if the cost of its irqxits is 
artificially raised. Indeed, the’ 
US semiconductor industry is 
well aware that, in domestic 
terms, tbe most potent political 
opposition wii come from the 
likes of IBM. Cries of “foul” 
from Brussels will carry much 
less weight 

These plans for the chip 
industry are fortunately still 
some way short of actuality. It 
would be hard to conceive a 
more inefficient form of pro- 
tection. Bilateral “ voluntary " 
arrangements undermine a 
global trading system brnlt on 
multilateral agreements. The 
US would do better to raise 
tariffs — it would at least then 
gain in revenue terms from 
higher chip prices. It would 
also avoid another d a mag i n g 
row over “ extra-territoriality- " 
the US has no right to seek to 
influence the prices charged by 
Japanese companies In foreign 
markets. The hope must be that 
the US will realise that there . 
are domestic reasons for the 
poor performance of its semi- 
conductor industry and not 
seek relief through measures 
which will damage other counj 
tries and undermine the glohal 
trading system. 


Strategy man for 
Ford of Europe 

By appointing Kenneth Whipple, 
aged 51, from Detroit to be the 
next chairman of Ford of 
Europe the company has sur- 
prised a number of its closest 
observers, and has given notice 
that things are going to be 
different in future. 

Whipple’s arrival at tbe 
Warley, Essex, headquarters, 
follows that of Alexander Trot- 
man, drafted in as president of 
Ford Europe. 

The company is hoping that 
the two men will provide a nice 
balance of skills to direct Ford 
of Europe into what promises 
to be a highly uncertain future. 

While Trotman is a operations 
man — a car-maker and plant 
manager — Whipple’s entire 
career has been in corporate 
management; strategy, and 
finance. 

Under Robert Lutz (who is 
moving from Essex to the US 
as Ford's executive vice-presi- 
dent for the truck division) 
Ford Europe weathered the 
recent difficult years in tfcb 
European market better than 
most volume producers, and 
last year profits picked up. As 
a seasoned European car man 
(ex GM and BMW) Lutz 



“Blasted Budget pundits— 
just think of the amount they 
get paid to tell us how badly 
off we’re going to be” 


Mena 



Matters 


brought a marketing man’s style 
to the Ford of Europe chairman- 
ship. 

Whipple sprang to promJ- 
nance in the Ford hierarchy in 
1984 when he was given the key 
post of vice-president in charge 
of corporate strategy. 

He joined Ford in 1958 as a 
financial analyst working his 
way up to become assistant con- 
troller, international in 1974. 

For the next few years he 
was virtually outside the central 
business of car making as, 
successively, vice-president of 
finance for Ford Credit, vice- 
president in charge of insurance 
and financing, and president of 
Ford Credit, 


Bearing gifts 

Think twice the next time a 
foreign gentleman offers you 
film. Otherwise you might land 
up in the embarrassing 
position of certain Oxford 
colleges. 

A man calling himself Natori 
has been wandering around 
Oxford with the glad tiding that 
he represents a group of 
Japanese donors wishing to 
give film to some lucky insti- 
tution of learning. 

Not surprisingly he was first 
received as an honoured guest 
by the inhabitants of a number 
of high tables. But then doubts 
set in. 

A memo this month from the 
president of Templeton College, 
which houses the Oxford Centre 
for Management Studies, 
warned his fellows that the 
Thames Valley police are 
“trying to trace Dr (or Mr) 
Natori for a number of civil 
offences (including bounced 
cheques).” 

It may be a coincidence, but 
a Mr Natori, resident in 
Oxford, has also been in touch 
with leading trade unionists, 
including Roy Sanderson, 
national electronics officer in 


the electricians’ union, tbe 
EETPU. 

Sanderson, best known for 
his ** no strike ” deals with 
Japanese companies in Britain, 
quickly went off the visitor. 
He is used to dealing with 
some very genuine Japanese. 


Force under water 

If Maigret and Miss Mar-pie 
were hurtling through the 
Channel tunnel together on the 
London-Paris Express and a 
murder was committed in the 
next compartment, which of 
them would be entrusted with 
solving tbe case. 

The probable answer is that 
the famous sleuths, from 
France and Britain, respec- 
tively, would call the tunnel 
police. 

Kent police and their col- 
leagues from the Pas de Calais 
are the most likely candidates 
to take charge of law enforce- 
ment in the tunnel and at the 
terminals. 

Four years before the main 
construction starts, meetings are 
being held at various official 
levels between Britain and 
France, and between the police 
of the two nations, to decide 
how the policing should be 
handled. 

It is unlikely that batons will 
be handed over between gen- 
darmes and police constables 
half-way under the Channel, 

The Home Office says the 
main concern on both sides is 
with “ efficient enforcement 
procedures.” 

in Kent, tbe implications of 
undersea policing have so far 
involved the chief constable, 
the county council, and the 
local police authority. Kent is, 
of course, well used to the prob- 
lems caused by an international 
travelling public. Dover has 
been a major point of entry 
and departure down the cen- 
turies. And Calais is similarly 
familiar with tbe occasional 


difficulties arising from the 
arrival of the boisterous British. 

Whether or not a new body of 
law will grow np to deal with 
particular points of jurisdiction 
is too early to say. 


Digging deep 

If the channel tunnel project 
proceeds anywhere near as 
smoothly as the privatisation 
of British Telecom, Ian Ellison, 
aged 43, a newly-appointed 
director of merchant bank 
Robert Fleming will have 
reason for self-congratulation. 

After spending a year 
seconded from the civil 
service to work at Fleming he 
has switched careers to take a 
permanent post at the bank. 

His first corporate finance 
job is to Join with the other 
British tunnel bank Morgan 
Grenfell in preparations to 
raise some £500m equity on the 
British market The offer for 
sale is expected next year. 

“ Until I walked into the 
bank I knew nothing about 
tunnels,” admits Ellison. At the 
Department of Trade and 
Industry he was responsible for 
the Telecommunications Bill, 
and thereafter general policy 
on the privatisation of British 
Telecom, and toe licensing of 
Mercury Communications and 
Racal Vodafone. 

Before that he was principal 
private secretary to Sir Keith 
Joseph when Sir Keith was 
Secretary of State for Industry, 
and worked in toe Office of 
Fair Trading. 

Tbe two British banks will 
be working, alongside foreign 
financial institutions to raise, 
altogether, about £lbn equity 
capital for the tunnel. Clearing 
banks NatWest and Credit 
Lyonnaise are arranging £4.5bn 
in loans for the project. 


Pampered 

A New York travel agent’s 
advertisement: “See the Holy 
Land you’ve heard so much 
about ” includes the promise 
that one will “ Follow toe steps 
of the ten disciples by air- 
conditioned luxury coach." 

Observer 


COMPLETE LOW COST 
SYSTEM 


I.D. Cards 

includes multi-image camera, 
picture punch and card laminator. 



Secure system. 

No skills needed. 

Fast throughput • Colour or B/W. 

Call Janet Wells on 
(0494) 784451 
for literature 

Shackman Instruments Limited 

PO Box 23, Waterside, Chesham. Bucks. 
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A STORY from the early days 
of Sir Hector Laing"* chairman- 
ship of United Biscuits tells of 
him on the company jet to 
Edinburgh, rehearsing his AGM 
speech to shareholders: “I am 
pleased to tell you that my com- 
pany-damn it, I most slop say- 
ing that— flow company. . . ..” 
' Sir Hector, one of Britain’s 
most prominent industrialists, 
is a paternalist and proud of it. 
Shareholders, particularly the 
large institutional variety, do 
not come high in his scheme of 
things. They not only buy UB 
shares, they also sen them. They 
are not committed. 

They are, however, very 
powerful. - Today, UB's $2L4bn 
bid for the Imperial Group — 
Britain's largest to date, though 
matched by lord Hanson's rival 
offer— 1* I being put to share- 
holders for approval at an extra- 
ordinary general meeting. If it 
goes ahead, it will rely heavily 
on the issue of new equity. At 
each stage. Sir Hector will 
need die (Sty behind him. 

But he is not entirely happy 
about the City. As he sees it, 
i . : balance between manage- 
ment and unions, badly wrong 
until the recession, is now 
largely restored.- “Butrin not 
sure the City j* in. balance yet, 
-and that’s the third leg of the 
stool,” 

This Is partly the familiar 
complaint of the industrialist 
about tbe City's power to 
enforce its alleged preference 
for short-term performance. But 
for Sir Hector there is another 
aspect UB, he dearly feels, 
may in the strictly legal sense 
belong to the shareholders; but 
in a moral sense, tbe real claim 
lies with him and those who 
work for the company. 

The sense of ownership is a 
matter of history. The business 
once belonged to Sir Hector's 
grandfather. Sax ' Alexander 
Grant. The son of a railway 
porter, Grant went to work for 
the Edinburgh biscuit firm of 
McVitie and Price— later to 
become tbe main constituent of 
United Biscuits— and ended up 
baying it. 

Sir Hector's start in the busi- 
ness was correspondingly rapid; 
his promotion to die board; at 
the age of 22, came two years 
before he actually joined the 
firm. He had gone to the war 
with the Scots Guards at die age 


of 19, after an Edinburgh school 
education and an abortive year 
at Cambridge, and it was not 
until 1917, when he was 24, that 
he returned to civilian life and 
his directorship of McVitie and 
Price. 

His subsequent training 
remains the key to his approach 
to the business. He spent three 
years at the company's three 
factories around the eountry. 
and then the next 14 running 
the one at Hariesden in North 
West London. 

Hariesden is now the biggest 
biscuit factory in Europe, and 
according to Sir Hector — a 
production man to his finger- 
tips — by far tbe lowest-cost 
biscuit producer in the world. 
“ That's where I learned my 
trade,” he says. “ In those days 
Hariesden was run as a self- 
contained business, and I was 
involved in everything, sales as 
well as production. I signed 
every order, and ran it like 
an old family firm.’* 

Some would say he still does. 
The private jet, for instance, 
seems out of place in the past- 
recession leanness of the UB 
empire. But Sir Hector reckons 
to speak to half of hue world- 
wide workforce of 30.000 each 
year, in groups of 200 or less. 
That is an annual schedule of 
at least 75 meetings. " The jet 
saves me time hanging around 
airports when I could be talking 
to people,” he says. 

“1 think UB is still looked 
at as a family business, even 
in the US. Of course, it isn’t 
really, but if you can get that 
feel plus efficiency, it’s an ideal 
combination. People like to 
work for family firms. That's 
paternalism, but I believe in 
paternalism. The state is 
paternalist, but it's too far 
away. ” 

Sir Hector is an admirer of 
Mrs Thatcher. ** The job of 
g o vern m ent, ” he says, “is to 
keep law and order, and the 
trade rentes open. It used to 
be thought that the state would 
look after people, but in fact 
companies can do it better. To 
my mind, if you have a prob- 
lem, at home for example, you 
should feel you can go to the 
company for help — it 
needn't be cash help, either. ” 

This smacks rather of 
Japanese attitudes, as Sir 
Hector instantly agrees. *We 


have a lot to learn from Japan, 
just as we have a lot to learn 
from the army. The further we 
move away from those two 
models, the worse for the 
country.” 

The army theme recurs. “ Too 
many people came back from 
the war knowing what leader- 
ship meant and then nor 
actually leading. People like to 
be led. and to see visible 
leadership. If they don't see it. 
the troops take control into 
their own bands. That’s what 
happened in British industry.” 

Tbe situation, he believes. Is 
now corrected. He played a 
typically active part. It was he 
who took out injunctions 
against the lorry drivers for 
secondary action in 2970*.; 
H winter of discontent. ” and he 
had a hand in organising sup- 
port for the working miners in 
1983. 

Relations with his own 
unions arc another matter. 
When he decided to close bis 
Liverpool factory three years 
ago, with the loss of 1,509 jobs, 
he at least considered a detailed 
union plan to save it. The 
closure was then carefully 
phased, and is not yet complete. 

"The main thing about new 
technology is getting the time 
scale right. You need to say 
to people ‘here is the latest 
technology, but it won't be 
available for three years, so 
let's start working towards it 
now.’ If yon don’t, you have a 
ghastly business like Wapping, 
with 5,000 people out ot work.” 

UB in many ways recalls its 
Scottish origins, particularly in 
Sir Hector's home town. Such 
is UB’s grip on Edinburgh's 
baking and catering trade that 
the visitor may find it difficult 
to eat without contributing to 
Sir Hector’s turnover. 

Tbe AGMs, held in the city’s 
Assembly Rooms, are an odd 
mixture of get-togethers for 
his workers — bussed from 
around tbe country to attend — 
and Edinburgh social occasions. 
Elderly lady shareholders, over- 
come by Sir Hector’s liberality, 
are to be seen tottering to their 
limousines to be driven back 
to wMiriiww In the 

wealthy suburb of Moreingside 
where Sir Hector himself grew 
up. 

Since the company long 
since ceased to be based in 



O’ 


Edinburgh, there is plainly an 
element of sentiment here. 
Quite right too, says Sr Hector. 
“I don’t want *o be part of a 
business where sentiment 
doesn’t play a role. It’s not 
something to be ashamed of.” 

Sentiment, however, was pre- 
sumably not the motive for the 
world's biggest company, Exxon 
of the US, when it invited Sir 
Hector on to its main board 
two years ago. UB has, in fact, 
become a tree multinational 
over the past dozen years, tbe 
decisive step being the acquisi- 
tion of the US biscuit company 
Keebler in 1974. 

That was the biggest gamble 
in Sir Hector’s business career 
to date, and his most specta- 
cular success. The Keebler price 
was equal to around 60 per cent 
of UB’s market value at the 
time, and was effectively in loss 
when it was bought But the 
timing was perfect, and snee 
then Keebler has recouped its 
price many times over. 

It is sobering to reflect, 
though, that Keebler cost just 
one hundredth of what Sir Hec- 
tor proposes to pay for Imperial. 
There is also the question of 
how long he would be around 
to direct a much larger merged 
group. "I won’t go on tin I'm 
89, ” fae says. ” Let’s say a spread 
from 69 to 67.” Since he will be 
63 in May (his rival Lord 


Hanson is a year older), that 
leaves him. a maximum of four 
years for the biggest job of his 
life. 

There is one further dis- 
cordant note. Sir Hector's view 
of the world is a moral one, 
and he is unhesitating about 
his religion: ” Christianity is 
the basis for everything, includ- 
ing the way I run the business.” 
How then does he feel about 
owning a tobacco company, and 
what is his answer to the many 
protests he has already had? 

”1 understand that attitude, 
but it doesn’t worry me. It's 
the industrial logic of the deal 
that comes first.” Himself an 
ex-smoker — 39 little cigars a 
day — he nevertheless seems 
uneasy. ”1 don't think we’ve 
got to the bottom of this 
tobacco lark. My father-in-law 
smoked and was nearly 90 when 
be died, with no cancer. It's a 
question of whether the chemis- 
try’s there hi the body or 
not. . . .” 

He tails off, plainly not happy 
with tbe argument. But as he 
says; the industrial logic comes 
first He is convinced that UB 
needs tbe resh flow of a com- 
pany like Imperial to carry on 
competing on a world stage; 
and if peddling the no x ious 
weed is what it takes to keep 
the company — Us company — 
competitive, so be it- 


Technological innovation 


Why the politicians can’t 
keep their hands off 


THE Western politician has one 
true lave: technology. Not only 
does he love it with an endur- 
ing passion; he truly believes 
that it cannot survive without 
his loving care. So politicians 
of every creed are for ever 
alert to any argument that 
could justify subsidies for re- 
search innovation; and. in 
spite of little local hiccups, the 
fiow of public funds into re- 
search aim development runs at 
levels undreamed of 50 years 
ago. 

Economists bear some respon- 
sibility for all this subsidy, be- 
cause they have argued that the 
commercial incentives to inno- 
vate may be inadequate. Pro- 
fessor Kenneth Arrow suggested 
some 25 years ago that the com- 
mercial return on innovation 
would be much Sower than the 
social return, because the inno- 
vator would be able to appro- 
priate only a of the bene- 
fits from his investment. The 
proportion that be could appro- 
priate would be smaller for 
major innovations titan for 
minor inno va tions ; and it would 
be smaller for innovations in 
general than for ot her forms of 
investment. Industry would 
be argued, therefore invest a 
sub-optimal amount in innova- 
tion; and government support 
for such activities would be ius- 
tifiables — though he recognised 
that subsidies were liable to re- 
duce efficiency- 

This view has become the 
ftcqpofliip norm; the only empiri- 
cal test of its validity, by Pro- 
fessor Edwin Mansfield, 
suggested that Professor Arrow 
was right In believing that the 
difference between social and 
commercial returns was greater 
for large innovations than for 
small ones. The gap is greatest, 
however, for long-term research 
that may never produce ex- 
ploitable results, but which may 
provide results which are useful 
to innovators. So the conven- 
tional economic arguments for 
government support are 
strangest for basic research, and 
stronger for major than for 
minor innovations. 

These conventional economic 
arguments understate the com- 
mercial incentives to innovate 
in a competitive market. The 
return to in nov a tion in sack a 
market is not fast the profit 
on individual projects, which 
has to be shared with con- 
sumers and imitators; it is the 
differenre between a company’s 


By David Sawers 

profits with and without inno- 
vation. and if competitors are 
innovating successfully, this 
may be the difference between 
profits and losses, if not bank- 
ruptcy. The incentive to inno- 
vate may therefore be the de- 
sire to survive, and a company's 
existence and profits may be the 
return to successful innovation. 

The stronger is competition 
in an industry, and the greater 
are the opportunities provided 
by technology for innovation, 
the stronger will be the incen- 
tives for a company to inno- 
vate because the greater will be 
the chances of being overtaken. 
Where competition in industry 
Is strong, as in Japan and the 
US. innovation seems to pro- 
ceed faster than where it is 
weak, as in Europe. 

European politicians react to 
this situation by showing 
greater enthusiasm for sub- 
sidies for innovation than do 
their American and Japanese 
counterparts, though the ana- 
lysis suggests that promoting 
competition would be a more 
logical policy. That, however, 
would prevent the politician 
helping his love. Supporting 
basic research is not enough to 

Supporting basic 
research is not 
enough to provide 
fulfilment 


provide fulfilment: solid, love- 
able products are required, and 
so same luck? firms find their 
innovations supported. 

Choosing the innovations to 
support provides some problems 
for politicians and their ad- 
visers. They should, ideally, be 
supporting activities which 
would produce an adequate 
social return but an inadequate 
commercial return; but no 
human power can consistently 
identify such projects ex ante, 
especially when the commercial 
return will be tbe difference be- 
tween the company's profits with 
and without the innovation- 

The British Government's 
solution to this dilemma has 
been to devise criteria which 
are intended to select projects 
which would not have been 
undertaken without a subsidy, 
or would have been undertaken 
more slowly or on a smaller 
sole; which Involve high risks; 


but which offer good commercial 
benefits. Finns seeking aid 
therefore have to argue that 
their project is potentially a 
good commercial prospect, but 
that the risks would prevent 
them undertaking it without 
government help. 

The result has been revealed 
in the Policy Studies In- 
stitute’s recent review of the 
DTTs Microelectronics Appli- 
cations Programme. Its analy- 
sis of tbe projects accepted and 
rejected for support under this 
programme suggested that the 
projects supported were better 
commercially than the projects 
rejected by the DTI. but still 
undertaken by the applicants 
with their own money; evidence 
which implies that the pro- 
jects supported would mostly 
have been undertaken with tbe 
companies* own money if aid 
had not been provided, even 
though the criteria required 
the firms to prove the opposite. 

The PSI considered that 
these criteria were delaying the 
introduction of desirable inno- 
vations, and should therefore be 
dropped: support would then be 
given to any commercially 
attractive innovations in areas 
which the DTI thought desir- 
able. Such a policy would 
hardly promote innovations 
which were socially desirable 
but commercially unattractive, 
as the economic orthodoxy re- 
commends ; it would simply 
make innovation more profitable 
for the favoured firms. They 
might then innovate more; but 
the main beneficiaries would be 
their shareholders and em- 
ployees. 

The welfare of the community 
will only be increased if a sub- 
sidy leads to activity that 
would not otherwise have hap- 
pened, and which produces a 
good social return on the' re- 
sources it employs. 

If human beings were wiser 
than they are, they might be 
able to identify projects which 
would produce an inadequate 
commercial return yet an 
adequate social return; but 
until this millenlum is attained, 
governments will benefit their 
communities hs « Mndnp sup- 
port for such projects. Poti ti- 
dans may be reluctant to 
accept such denial of their 
desire to give visible support 
to their mueb-taved technology, 
but their desires unhappily 
c onflict w ith economic 
rationality. 
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General Motors 
and Leyland 

From Mr ML Eastoe 

Sir, — I am an English citizen 
living in the United States and 
for many years previously, 
worked for Doth Ford Motor 
Company. and British Leyland 
(Including Land Rover) in 
senior mana g e m e n t positions, so 
Z am fascinated by the events 
taking place in England right 
now regarding the purchase of 
parts of British Leyland. 

X can quite understand the 
British Government's dilemma 
in choosing a purchaser, parti- 
cularly for Land Rover, which 
is as British as Marks & 
Spencer, but based on my pre- 
vious experience and regardless 
of the political consequences, 
there can poly be one choice 
to purchase Land Rover and 
that is General Motors. 

The Land Rover company 
provides a good basis for a suc- 
cessful worldwide 4x4 manu- 
facturer, but that is alL Cur- 
rently it lacks the money, man- 
agement expertise and distri- 
butor/dealer network, to be 
anything but a small marginally 
profitable company with a 
declining market share. Vast 
amounts of money will be nec- 
cessary to update the current 
Land Rover and Range Rover 
model ranges to even bring 
them close to the already exist- 
ing and rapidly improving 
Japanese and American four 
wheel drive vehicles in terms 
of sophistication, style and 
showroom appeal. Highly paid 
designers and engineers, with 
experience of world markets 
and operating in a major multi- 
national company environment 
will be necessary, to initiate 
such a programme. 

Production capacity, parti- 
cularly for the Range Rover, 
must be increased and Land 
Rover’s manufacturing techni- 
ques, which relate more to a 
Meccano set than building large 
numbers of automobiles effici- 
ently, must be improved and 
brought up-to-date. -This all adds 
up to a huge initial investment 
which will not bring an immedi- 
ate return. All of these 
resources would be extremely 
difficult to find within any 
British company, notwithstand- 
ing the fact that any new inves- 
tors would have to wait years 
for any adequate return. Land 
Rover to survive, therefore, 
must be sold to a motor indus- 
try giant, not to asset strippers 
or its previous management, 
who have sot shown any great 
talent Ain manufacturing and 
selling Land Rovers profitably 
in the past. The only option is 
to sell it to General Motors, 
which has all the resources 
necessary in abundance and in 
addition, offers very significant 
advantages. 

It actually wants to buy_ the 
loss making Leyland Vehicles 
division and has the capital and 
the need to develop it rather 
than close it down or reduce 
the scale of its operations. The 
other bidders do not have this 
capability or need whatever 
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they may declare. General 
Motors has a very well deve- 
loped, ready made worldwide 
distribution network, including 
commercial vehicle and top-ot- 
the-tine luxury car dealers, into 
which Land and Range Rover 
would fit perfectly, it is the 
biggest and most successful 
vehicle manufacturer in the 
United States (a market that 
Land Rover says it wants to 
enter). 

I believe the sale of Land 
Rover/Leyland to General 
Motors would mean more jobs 
and more prospects in the Mid- 
lands and north west of 
England, not less and would 


also ensure the continuation of 
Land Rover in particular as an 
important four wheel drive 
manufacturer worldwide. None 
of the other bidders can offer 
this and all of them, I believe, 
must inevitably come to the 
conclusion that Leyland 
Vehicles in particular, is not 
viable and, therefore, must be 
shut down — so General Motors 
remains the only possibility, 
however politically difficult. 
After alL what really matters 
is the survival of Land Rover/ 
Leyland and all its jobs, not 
who owns it. 

Mike G. Eastoe. 

SOI, North Tuttle Avenue, 
Sarasota, 

Florida 33577, USA. 

As seen on 
TV 

From Mr J. Mosley 

Sir, — It really is time that 
Chris topher Dunkley (March 
12) understood that it Is the 
public’s perception of what 
should be screened on TV, and 
when, that must take prece- 
dence over that of the pro- 
gramme maker. 

As regards the withdrawn 
programme on AIDS and homo- 
sexuals, the maker aeknow- 
ledges that he is making good 
an alleged omission on the part 
of the authorities to tell gay 
men how to make their sex lives 
safe. To go on to say that 
everyone needs to be informed 
on that subject, however, is to 
imply that everyone is at risk 
from AIDS by reason of a lack 
of knowledge of safe homo- 
sexual practices. Clearly, tins is 
utter nonsense. Safe homosexual 
practices are patently a matter 
of minority interest which — 
even in these enlightened days 
—it is quite wrong to publicise 
through the medium of home 
TV. 

As for incest, the reasons for 
the derision, while differing 
from those which led to the 
withdrawal of AIDS and homo- 
sexuals, are equally valid. 

Children fantasise about 
many programmes such as The 


A Team. They are however, also 
notorious imitators — forbidden 
fruit and mil thef — and there- 
fore the point of a serious pro- 
gramme about incest may, at 
best, be lost on them and, at 
worst, have the opposite effect 
of that intended. Further- 
more, a child, even with the 
necessary knowledge, is not 
best placed to avoid or prevent 
incest It is surely far more 
sensible and important for 
adults to be able to recognise 
and react to the existence of or 
tendency towards incest in 
their own or someone rise’s 
family. This is somewhat akin 
to the problem of hard drugs, 
except that incest victims are 
frequently too young or too 
helpless to respond to a direct 
appeal. 

Tims the decision to screen 
the programme late at night is 
eminently sensible and justified, 
as it is at that time that those 
with the greatest need to know 
are most likely to see it. 

Not only is there no basis for 
criticism of either of the deci- 
sions of which he complains, but 
Christopher Dunldey crosses the 
line of M fair comment” when 
he suggests that together they 
prove that public discussion of 
tbe subjects is being actively 
suppressed. While controversy 
is to be encouraged, it must be 
supported by credible argu- 
ments. By descending to vitu- 
peration — the last resort of one 
who lacks cogent argument— Mr 
Dunkley appears to bave 
rendered himself unfit to take 
part in any debate on a matter 
of “public” interest. He would 
therefore do well, for the 
future, to resist the urge to see 
minority issues as matters of 
great moment. 

J. K. Mosley. 

17 Kibstorth Close, 

Whitefleld, Manchester , 

No helping 

hand 

From the Manager, 

Giant Games 

Sir , — My experience has indi- 
cated a way tbe Government 
can reduce unemployment. We 
wanted a new clerical worker 
and approached the Jobcentre. 
They were unhelpful and 
appeared to be only concerned 
with the job from the 
employee’s point of view. Their 
phones were often engaged, 
they dosed early, and generally 
were not marketing their ser- 
vices or those of the 
unemployed effectively. In the 
end we decided not to use them 
and have trouble and expense 
finding suitable staff. 

Why not make the Jobcentres 
effective marketing agents for 
the unemployed? Jobcentres 


could write or phone all local 
firms regularly, say twice a 
year, offering their services for 
recruitment. If they were half 
as effective as other high street 
labour agencies they would 
have a much more energetic 
approach to employers. "Why, 
for instance, aren’t they open 
all day Saturday, and why don’t 
they bave a mailing list of 
employers? 

This won’t eradicate unem- 
ployment but it would help. We 
mi ght have had «mp more 
employee now if the Jobcentre 
had actively marketed one 
individual’s labour. 

Anp^ Hanlo n. 

Id. Dalberg Road, SW2. 

High interest 
rates 

Front Mr B. Strand 

Sir,— Lord JeUicoe, chair- 
man of the British Overseas 
Trade Board warns (March 
13) that Britain suffers an 
underlying weakness because 
labour costs were increasing at 
a faster rate than in competing 
nations. 

He should be aware that a 
more serious matter is tbe fact 
that interest rates upon finance 
for working capital has been 
allowed by the UJC Government 
to run at 6 per coat above the 
rates in. Japan. West German; 
and Switzerland for at least 3 
years. 

This is further compounded by 
the derision, of Department of 
Trade and Industry to cancel 
the lank guarantee scheme that 
provided support to small ex- 
porters. Our bank’s alternative 
wfB cost my company £12,000 in 
extra fees and interest; thus 
loading the exporting mannfac- 
tiirer with extra costs and 
favouring further the UK bank- 
ing sector. To cover this addi- 
tional cost we will need to in- 
crease our exports by 7i per 
cent 

Yet another own goal by the 
DTT in this year of industry ! 

B. Strand 

Thomas Mercer Ltd. 

Eyuood Road. 

St Albans, Herts 

A premier 
card 

From the Chief Executive, 
BarclaycariL 

Sir,— The otherwise excellent 
article on the usefulness of 
credit cards for businessmen 
travelling abroad (business 
travel survey, March 12) may 
have confused readers impressed 
by the exhaustive list of uses 
attributed to the “Visa Pre- 
mium” card. 

Anyone applying for such a 
card would be disappointed— ns 
no such card exists. The card 
referred to is in fact the Bar- 
clays Premier Card, which per- 
forms all the many serviced for 
business travellers listed in the 
article, is accepted at 4.7m Visa 
outlets worldwide. 

Peter Ellwood. 

54, Lombard St, ECS. 



lying 

&Cruickshank 

More than just a 

Stockbroker 


A PART OF 


Alexanders Laing 

&Cruickshank Holdings Ltd 


For further Information please contact Anthony Cronin 
IAIN6 & CRUICKSHANK PCftCY HOUSE 7 COPTHALL AV04JE LONDON EC2R 7 BE TEL: 01-583 2800 



* m of WC BMffuEhr sumc dmson » W 

MemuttileHaucGroup 


i . 


i 


LEADING DELEGATES CALL FOR FURTHER ASSESSMENT OF LIKELY DEMAND 


Opec deadlocked on output curbs 


Ferruzzi’s 


BY RICHARD JOHNS IN GENEVA 


OPEC yesterday made no visible 
movement towards breaking the 
deadlock within the organisation 
over whether to resume efforts at 
restraining oil output in a bid to 
raise prices. 

Several participants acknowl- 
edged that the decision of chief del- 
egates to ask a committee of ex- 
perts to reassess supply and de- 
mand in 1986 was a device to allow 
more time to appraise the chances 
of a compromise. 

Saudi Arabia and Kuwait are un- 
derstood to be still committed to the 
view that Opec can achieve nothing 
without the collaboration of non- 
member producers, including the 
UK and Norway. But they feel they 
need to discuss seriously the ques- 
tion of production restraint 

After a morning session - con- 
fined to chief delegates - on the sec- 
ond day of the Opec ministerial con- 
ference in Geneva, the meeting 
broke up for bilateral consultations 
among ministers. It will resume for- 
mally today to review the market 
assessment 


Denmark 


may back 
down on 


tax plan 


By Hilary Barnes 
In Copenhagen 


DENMARK’S minority Govern- 
ment may have to drop a proposed 
increase in value added tax {VAT) 
and a planned reduction in the 
weight tax on cars and to accept in- 
stead alternative measures put for- 
ward by the opposition. 

The non-socialist coalition un- 
veiled the two tax measures on Fri- 
day as part of a DKr llbn ($1.3bn) 
package i n tended to halt the recent 
deterioration in the country’s cur- 
rent account deficit 

Trade unionists protested yester- 
day against the soealled “Easter 
parcel” of tax increases. Strikes 
chiefly affected schools and day- 
care centres, and about 50,000 peo- 
ple attended a demonstration orga- 
nised by public sector unions out- 
side the parliament building. 

The Radical Party, which holds 
the balance between left and right 
in the Folketing and on which the 
Government relies for its majority, 
has rejected the increase in the 
VAT rate from 22 per cent to 23 per 
cent, as well as the reduced weight 
tax. 

The Radicals, however, are in ba- 
se agreement with the Government 
on the need for fiscal measures and 
a compromise is therefore expect- 
ed. 

The Easter parcel includes in- 
creases in energy taxes worth DKr 
6,lbn, neutralising this year’s fall in 
oil prices, as well as increases in ex- 
cise taxes on alcoholic beverages, 
tobacco goods and a variety of 
household goods such as video re- 
corders, television sets and refriger- 
ators. The tax on charter holidays 
also goes up. 

The Government estimates that 
the DKr llbn increase in taxes, 
about 2 per cent of GDP, is broadly 
in line with the increase in domes- 
tic demand which would otherwise 
arise from falling energy prices and 
the depreciation of the dollar. 

Denmark’s current balance of 
payments deficit rose to a record 
DKr 28bn last year, taking net for- 
eign debt to about DKr 243bn, or 
just over 37 per cent of GDP. 

The rapid expansion of domestic 
demand since Mr Foul Schluter 
took office as Prime Minister in the 
autumn of 1982 has created about 

150.000 new jobs and reduced un- 
employment from a peak of about 

283.000 in 1983 to about 230,000 last 
year, but these achievements were 
accompanied by an increase in the 
current account deficit from DKr 
llbn in 1983 to last year’s DKr 
28b n. ' 


mg committee, which appeared to 
make another rapid study of mar- 
ket prospects unnecessary. The 
committee had estimated average 
demand for member states’ oil at 
about 16.3m barrels a day (b/d) 
compared with the ceiling of 16m 
b/d agreed in 1984. That level is still 
formally in force, although it was 
effectively abandoned by the con- 
fused decision in December to con- 
centrate on the recovery of global 
market share for the group. 

Mr Arturo Hernandez Grisanti, 
Venezuelan Minister of Energy, 
who is currently president of Opec, 
said at the lunch-time break that 
"no concrete proposals" and "no 
specific ceiling” on output had been 
discussed. 


At the start of the conference, 
ministers had before them the as- 
sessment of Opec's market monitor- 


That showed the tentative nature 
of the exchanges between the group 
of Arab producers of the Gulf, led 
by Saudi Arabia, which is bent on 
forcing non-members into collabor- 
ation, and those calling for a return 
to production restraint, composed 
of Algeria, Iran and Libya, with ap- 
parent backing now of Nigeria. 

Sheikh Ahmed Yamani, 
Saudi Minister of Petroleum, is un- 
derstood to have assured chief del- 


egates of Algeria. Iran and Libya 
that Saudi Arabia would be pre- 
pared to curb its output (currently 
winning at the full entitlement con- 
ceded by other members under the 
old pact) if other Opec producers 
observed their commitments and 
non-members collaborated. 

One big question mark over the 
Kingdom’s strategy remains its atti- 
tude towards the involvement of 
North Sea producers in a global ef- 
fort to support the market and re- 
vive revenue, as a condition for end- 
ing the “price war.” 

Another related issue is bow long 
Saudi Arabia thinks it necessary to 
convince - in effect by punishment 
-other members about the need for 
Opec discipline after nearly four 
years of efforts to observe agreed 
production quotas and official sell- 
ing rates. Those efforts broke down 
last December with the decision to 
compete for recovery of market 
share. 

The 13 members have scheduled 
talks for tomorrow with five, other 
important net exporters - Mexico, 
Egypt, Oman, Malaysia and Brunei 
Some delegates feel their collabora- 
tion would be enough to stop the rot 
but appreciate also that the friendly 


producers joining them in Geneva 
will need to be convinced about 
Opec's resolve and capacity for self- 

discipline. 

At a press conference, Mr Abdul- 
Hamid Khandil. Egypt's Minister of 
Oil, indicated bis country’s willing- 
ness to collaborate but also its des- 
peration as a result of surplus sup- 
ply and the collapse of oil prices. 

He said that Egypt's production 
was down to 700,000 b/d, but the lat- 
est edition of the well informed 
Middle East Economic Survey re- 
ports that that has been running at 
560,000 to 660,000 b/d over the past 
two months. With domestic .con- 
sumption at 450,000 b/d, that would 
leave a relatively small margin for 
export 

Mr iQmnHil expressed doubts as 
to whether the oil price could be 
raised to much above £20 a barrel 
by the end of the year, and indicat- 
ed that Egypt's co-operation with 
Opec would depend on the propos- 
als n u»rfp to non-members. 

On that point, it is understood 
that Opec is unlikely to reveal any 
agreement it migh t reach before 
discussions with the five non-mem- 
ber producers. 


bankers 
buy 9% 
stake in 
Berisford 


By Lionel Barber In London 


GEC will sell 49% of Osram 
lighting group to Siemens unit 


BY JASON CRISP IN LONDON 


THE GENERAL Electric Company 
(GEC), the British electricals and 
electronics group, has agreed in 
princ iple to sell 49 per cent of Os- 
ram (GEC), its lamp and li ghting 
subsidiary, to Osram GmbH a 
subsidiary of Siemens of West Ger- 
many. 

The move, which was widely ex- 
pected within the industry, gives 
the GEC subsidiary access to prod- 
ucts «nH technology from the much 
larger Osram QmhH. 

Osram (GEC) has sales of about 
$87 5m a year, mostly in the UK. 
Osram GmbH is the fourth largest 
lamp manufacturer in the world 
with sales last year of DM lJ2bn 
($530 Jm). 

A joint company, Osram-GEC, 
which GEC says will "benefit from 
access to the research and develop- 


ment, production technology and in- 
ternational selling organisations of 
its parent companies,” will be 
formed. However, competitors ex- 
pect GEC to eventually sell the re- 
maining 51 per cent 

Osram (GEC) has several joint 
ventures in other countries with ri- 
vals in the lighting business such as 
Philips and Thorn Lighting which 
could be jeopardised if ownership 
were to pass from GEC at this 
stage. • 

GEC would not say yesterday 
how much it win receive for the sale 
or why it had not sold all of the sub- 
sidiary to Siemens. 


Osram (GEC) employs about 
2^00 people with plants in Wem- 
bley in north west Iondon, Man- 
chester, and Birmingham in the 
Midlands Mr Patrick Samso m , ma- 


naging director, said there were no 
plane for rationalisation as a result 
of the deal 

The British company has the Os- 
ram trade mark in the UK and a 
number of countries, mostly former 
colonies. Osram GmbH does sell in 
the UK but under the name Wotan. 

Thorn - Li ghting, part of Thom 
EMT , is the largest manufacturer of 
lamps and light fittings in the UK 
and. employs 10,000 worldwide. 

Philips, the Dutch electricals 
group , is the world's largest suppli- 
er oi lighting equipment with sales 
of about £3-Bbn. 

However, margins in the lighting 
business have been slim, particular- 
ly id tiie domestic area where there 
is little differentiation between 
brands and growing competition 
from the Far East ami the Eastern 
bloc. 


Hanson boosts Imperial hold 


BY MARTIN DICKSON IN LONDON 


HANSON TRUST, the aggressive 
i UK industrial conglomerate, yester- 
I day significantly strengthened its 
I hand in the £2.4bn ($3.48bn) take- 
I over battle for Imperial Group, the 
British tobacco-to-brewing busi- 
ness, when it announced that it now 
I spoke for 21 per cent of Imperial's 
shares. 

It said its increased and final of- 
fer had been accepted by the hold- 
ers of 12 per cent of Imperial's 
shares by last Friday, the first dos- 
' mg date. It has also built up a 9 per 
cent stake with market purchases. 

The level of acceptances was 
much higher than had been widely 
expected because a rival and recom- 
mended bid for Imperial from Unit- 
ed Biscuits is still at an early stage 
of the takeover timetable. In such 
circumstances it is unusual for an 
offer to attract substantial support 
by its first closing date. 


Mr Martin Taylor, a Hanson di- 
rector, said the group was pleased 
by the level of support, particularly 
given that institutional sharehold- 
ers usually liked to hang on to the 
last possible moment 

However, United, which has 
bought 144 per emit of Imperial's 
shares, said Hanson must be disap- 
pointed with the figures. It argued 
that because the Hanson offer was 
a final one this was not a normal 
first dosing date. The acceptances 
level was therefore unimpressive. It 
also pointed out that at this stage in 
the Hanson bid timetable, sharehol- 
ders could easily withdraw accept- 
ances. 

“By for the majority of Imperial 
shareholders remain uncon vinc ed 
by Hanson's hid, which continues to 
lack commercial advantages,” said 
Sir Hector Laing, chai rm an of 
United. 


Hanson has extended its offer un- 
til Monday, March 24, 

Shareholders in United will vote 
today at an extraordinary general 
meeting on whether to give its 
board foe go-ahead to acquire Impe- 
rial, a company more than twice 
United's size. 

United's offer which has not been 
declared final - reaches its first 
closing date this Friday. 

Shares in Hanson closed last 
night atl79p- down 2p on the day - 
giving its shares and convertible 
stock offer a value of 387p for each 
Imperial share, while its shares and 
rash offer is worth 332p. 

United's offer of shares, cash and 1 
convertible preferred shares is ! 
worth about 334p on foe basis of 
United’s closing price of 239p; down 
Ip. Imperial shares closed at 333p, 
uplp. 


BARCLAYS Merchant Bank of foe 
UK, acting on behalf of Femtzzi, 
foe Italian food and agricultural 
group, yesterday bought a 9 per 
cent stake in S & W Berisford in a 
move seen as a prelude to a full bid 
by Feiruzzi for foe British commod- 
ity trading and sugar group. 

Barclays is believed to have paid 
225p per share for its stake in Beris- 
ford which values the whole group 
at around £430m (S628m). Berisford 
shares closed at 225p, up 24p on the 
day. 

The entry of Barclays follows pro- 
tracted discussions between Ferrnz- 
z i, which controls Europe's biggest 
sugar conglomerate, and Berisford, 
whose principal attraction for the 
I talians is its subsidiary, British Su- 
gar Corporation, foe UK sugar beet 
monopoly. 

These discussions were aimed at 
allowing the Italians to separate 
British Sugar from Berisford at an 
agreed price of around £340m and 
then allowing Mr Ephraim Margu- 
lies, Berisford's chairman, to lannrh 
a leveraged buy-out for the rest of 
the b usiness, at a value of around 
ei40m. 

Last weekend, however, these 
complex discussions reached an im- 
passe. A further reason for Bar- 
clays buying foe Berisford stake 
was the rapid accumulation of Ber- 
isford shares by Hillsdown Hold- 
ings, the acquative UK food manu- 
facturer which holds 19.6 pa cent 
Tate & Lyle, the UK sugar refiner, 
haa also acquired just under 3 per 
cent of Berisford. 

Mr John Standen, of Barclays 
Merchant Bank, said last night that 
the share buying yesterday was de- 
signed to protect the position of the 
bank’s cheat “What we originally 
thought was going to be a one act 
play has turned out to have several 
acts. The cleanest way out is to 
have a bid." 

However, before Feiruzzi can 
launch a bid, it needs to obtain the 
approval of certain Italian authori- 
ties. It is understood that this is the 
reason for Barclays Merchant Bank 
making the initial share pur chas es. 

Femizzi, Italy’s third largest pri- 
vate sector company by turnover 
($6 j8bn annually), last week an- 
nounced plans to raise L702.6hn 
($455m) by means of share and 
bond issues for its quoted subsidia- 
ries, Agricola (agriculture) and Si- 
los (transport and service). Though 
these subsidiaries are quoted on foe 
Milan bourse, the family-held group 
has never published a consolidated 
balance sheet 

The acquisition of British Sugar 
by Ferruzzi would give the Italian 
group a total EEC production quota 
of 174m tonnes a year, or 215 per 
cent of foe total European quota. 


Mexicans plan 
to stimulate 


non-oil exports 


Continued from Page 1 


Stockbroker charged in Belgium 


MR MARC STAMPAERT, a Bel- 
gian stockbroker, has been charged 
with alleged forgery and "abuse of 
confidence" in connection with a re- 
cently discovered fraud at a Belgian 
mutual fund, a spokesman for the 
Brussels prosecutor said yesterday, 
AP-DJ reports from Brussels. 

Mr Stampaert, a partner in Brus- 
sels stockbroker M Stampaert, will 
appear before a judge at foe did of 
foe week. He was arrested on Sun- 
day. 

The charges against Mr Stampa- 
ert are linked to an alleged fraud 
that was discovered recently at a 


Belgian mutual fund, Interselex 
Belga Fond. Mr Stampaert, alleged- 
ly in liaison with an employee a t 
the fond, is charged with having 
made a market on foe basis of ficti- 
tious share orders on behalf of foe 
fend. 

The two allegedly were placing 
orders for foeshares on foe Belgian 
stock exchange, selling them at a 
later date and malting a profit with 
the difference. The fund lost BFr 
183m (nearly S4m) as a result, ac- 
cording to SA Interselex, the 
manager of the fund. 

Belgium’s biggest bank, Generate 


de Banque, which has a stake of 99 
per cent in SA Interselex, said that 
it had entirely covered foe loss. 

Interselex Belga Fund was 
formed after foe adoption of Bel- 
gian legislation giving tax breaks to 
individuals buying stock. The law, 
which expired at the end of 1985, al- 
lowed individuals to purchase stock 
through special mutual funds, In- 
terselex Belga Fund has assets of 
more than BFr 20bn_ 


Ihe Brussels stock exchange yes- 


terday suspended all the activities 
of M Stampaert at the bourse. 


The Government has also an- 
nounced the deregulation of air, sea 
and land transport to reduce freight 
costs. 

The authorities repeated their 
commitment to maintain a "compet- 
itive" exchange rate since Novem- 
ber, the controlled rate has depre- 
dated 8 per cent a month through 
ftp daily fixing mpphaniom 

Implicit in the package is the as- 
sumption that credit-starved manu- 
facturers may turn their sights to- 
wards foreign markets, if only to 
obtain access to the credit and oth- 
er privileges. With the Government 
currently monopolising 93.2 per 
cent of an the resources in the na- 
tionalised banking system, there is 
virtually no other private sector 
credit available. 

Mexico's trade surplus fell 35 per 
cent last year to $8.4bn, partly as a 
result of falling oil revenues but al- 
so because of a premature expan- 
sion of the economy 



World Weather 


Pretoria aims for cautious growth 
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budget will remain in tone for foe 
current fiscal year while foe tax 
rate on no n -mining company profits 
remains unchanged at 50 per cent 

The 10 per cent import surcharge 
on items not subject to Gatt rules 
imposed last September also re- 
mains in force, except on books, al- 
though the 125 per cent exrise duty 
cm imported fully assembled cars is 
reduced to 100 per cent 

The Minister also annnnwrpd that 
levies to be itoposed on businesses 
following foe introduction of region- 
al service councils later this year 
would be 0.1 per cent of turnover, 
while services 'would' pay 0^5" per 
cent of the total payroll 

Mr du Ptessis said taxes paid by 
gold Tnte« in the 1985/6 financial 


year rose to a record R3.05bn, way. 
above foe R2.44bn budgeted follow-' 
tog the effect of rand depreciation 
on profits. 

With foe strengthening of foe 
rand, however, this year’s tax take 
from the gold mines was expected 
to fall 7.7 per cent to R2J2bn, he 
added. 

Between December 28 and March 
14 the rand appreciated by 29.9 per 
cent against a basket of currencies 
and fry 36.1 per cent, against foe 
dollar. 

Mr du Plessis also announced a 5 
per cent across-the-board cut on net 
normal personal tax and a reduc- 
tion in the maximum marginal rate 
.to 47.5 per cent from 535 per cent 
together with conc es si on s for work- 


ing wives. To encourage savings he 
doubled the tax-free interest in- 
come concession to R500, bat reject- 
ed calls from the insurance indus- 
try for special concessions on pen- 
sion and annuity funds or life 
insurance premiums. 

He said that in view of the capital 
repayments standstill on S14bn of 
foe country’s $24bn foreign debt 
last September “no provision is 
made to take up new foreign loans 
in 1986/7." 

Mr du Plessis said spending on 
defence would rise to 13.7 per cent 
of the total or by R840m to R5.l2bn. 

Spending on education, at 
R6f}8bn, re mains the largest single 
item of expenditure. It shows a 193 
per cent increase of Rl.04bn 


THE LEX COLUMN 


Double or quits 
for Opec 


The stock market may be raring 
to remove an underperforming 
anomaly and mark up the major oil 
shares, but the Opec meeting in 
Geneva has so for given it only 
small encouragement The fact that 
an experts’ committee is to report 
baric today on the likely level of 
quarterly demand presumably 
means that demand matters, and 
foe cavalry charge for market share 
may have faltered. But Saudi Arab- 
ia and its friends seem still to want 
to teaph unruly fellow-members 
and the world a lesson. The re-in- 
troduction of a production regime at 
last year’s levels might cheer the 
market, but it will not double the oil 
price. 
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Morgan Grenfell 


In foe rough* tough world of post- 
Big Bang banking, foe theory goes, 
there wOI be places for small spe- 
cialists and large generalists but 
not for the in-betweens. Morgan 
GrenfelTs answer is to try to join 
the big league of international 
banks and to do that it needs more 
pji ptfai, as it admitted when it 
joined merger discussions with 
Exco. 

Unless that deal can be revived 
following the vote by foreign ex- 
change and currency deposit bro- 
kers yesterday to abandon the 
O'Brien rules, which prevent a bank 
a money broker combining, the 
bank must look elsewhere. 

Barring a tie-up with another 
cash-rich, but conflict-free, partner, 
Morgan is looking to its gfaarahoid- 
ers for money, shunning an ap- 
proach to strangers through foe 
stock market Pre-tax profits, after 
transfers to inner reserves, up 40 
per cent last year to £54fon, com- 
pound growth of earnings per share 
and dividends over five years of 28 
and 30 per cent, are just the sort of 
noises that should encourage foe 
bank’s select group of investors to 
put up more cash. 

- They could throw to another 
ClOOm, on the basis that Morgan 
would be capitalised at G400m or so 
if it were listed, and it is nearly two 
years since foe last rights issue. By 
piling on loan capital, too, a mere 
£57.4m at the end of 1985, Morgan 
could take its capital base up from 
£270m to £550m plus. 

The snag is that while sharehold- 
ers' money is cheap, loans are not 


But applying that more expensive 
capital to riskier businesses such as 
market-making and equity bought 
deals could dent Morgan's profit 
record. Taking large equity posi- 
tions on more than one client’s be- 
half is a quick way to find out 


on the absence of equity, both Fleet 
Street and the City of London have 
taken foe point Associated appears 
to be raising the absolute minimum 
of equity to comfort the banks fi- 
nancing the move, and the absolute 
maximum for a family trust fearful 
of dilution. 

With little debt other than project 
finance on its books, Associated's 
share price rose strongly last year 
on notions of a juicy break-up val- 
ue. This was implausible given the 
trust's blocking stake. But Associat- 
ed is still sitting on realisable assets 
in the form of its Reuters' stake, Eu- 
romoney (which could be floated on 
a comfortable multiple) and the 
soon redundant properties off Fleet 
Street But now that News Interna- 
tional has let the cat out of foe bag 
on the profitability of national tides 
last year. Associated can probably 
get by on the cash flow from its na- 
tional newspapers and meet even 
Fleet Street redundancy payments 
without burning equity. 


British Airways 


If the Government really does is- 
sue a prospectus for British Air- 
ways this year, it will have to be a 
remarkable document The week- 
end bickerings may have succeeded 
in bouncing foe cabinet (appalled 
by the feint if such it was, at a man- 
agement buyout). But they have 
done nothing to improve foe air- 
line’s corporate image. Assuming 
that such minor problems as Ber- 
muda Two and contingent liabilities 
on Laker-inspired class actions can 
be overcome, it remains to shape a 
balance sheet that takes account of 
foe probable need for a new fleet of 
long-haul jets. And foe policy of 
belt-tightening to produce a healthy 
profit trend ahead of flotation will 
come under increasing strain - 
from staff pressure for bumper 
wage increases, if nothing else - the 
longer that flotation is delayed. 


France 


Associated 


For a group that plans foe Great 
Leap Eastwards, Associated News- 
papers is not exactly leaning on its 
shareholders: given the £150m or 
more to be spent on moving to Lon- 
don’s Docklands, yesterday’s 1-for- 
10 rights issue , to raise just under 
£30m is modesty itself. If the Daily 
Telegraph's fund-raising foundered 


Much of the Paris Bourse's recent 
strength must have been due to foe - 
expectation of a heavy right-wing 
victory at the assembly elections. 
The important question - how much 
of that strength - will probably not 
be answered with any clarity until 
after President Mitterrand appoints 
a new prime minister. Yesterday’s 
trading was agnostically thin; after 
a morning session of pessimistic 
and largely foreign selling, foe mar- 
ket reverted to approximately the 
level of last Friday morning. 

It can be argued that the absence 
of a decisive move to foe right will 
be helpful to foe secondary market, 
since it is likely to result in a more 
moderate flow of privatisation is- 
sues. The main question Of financial 
policy, whether to devalue the franc 
within the EMS, will moreover have 
to wait upon foe formation of a gov- 
ernment, So there is no immediate 
reason, other than pique or foe un- 
winding of pre-election political 
gambles, why the market should do 
anything other than circle at about 
its current level. Aggressive funds 
will certainly be looking for a 
chance to pick up stock if foe mar- 
ket fells. Most likely, the lack of a 
landslide wall be taken internation- 
ally as an assurance of business as 
usual. 
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If you want to go places, 
come to Hampshire 
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be more successful, “ 

Hampshire and the Isle of Wight is the place 
to go. WeVe got choice sites and develop- 
ments with excellent communications by 
road, rail, air and sea to the rest of the 
UK and Europe. 

It's great for family life with good housing, 
lots of leisure activities, a rich heritage 


I Bail Jarj 1 and fine countiysidB 
• ww now and coastline. 

Hampshire and the Isle 

of Wight has an R d minded uni verity and 

colleges to educate the young, flexible and 
well-trained workforce. 

Qyananmt Diners Club, Esso, IBM United 
Kingdom, fefly Industries, Monsanto, Flessey 
and Zurich Insurance have all come our way 
and are going places fast. 


In Hampshire and the Isle of Wight, there 's a welcome for all businesses 
granting an even more successful fidure. If you want more good reasons 
for locating here, contact the Hampshire Development Association, 

13 caifton. Hoad, Winchester S022QBS or phone 0962 56060 

(Overseas +44 962 56060) 
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Battle intensifies for 
Baldwin-United assets 


BY WILLIAM HALL IN NEW YORK 


KATJI WTfc BROAD, fee Los An- 
geles-based financial services 
group, has offer ed to take over the 
S4bn annuity business of Baldwin- 
United, the failed insurer. It says 
that under its plan Baldwin policy- 
holders could redeye close, to Slbn 
more than under a rival plan pro- 
posed by Metropolitan Life, the sec- 
ond US insurance company. 

Kaufman & Broad's life insur- 
. ance leibadiary, Sun Life Group of 
America, says that its plan would 
guarantee that Baldwin-United’S 
165,000 policyholders would receive 
on average at least an 8 per cent re- 
tumontheir investment from the 
begfoniitjr of the rehabilitation 
period. ' 

In addition. Sun Life will offer 
annuity holders the right to ex- 
change': their existing Baldwin- 


United policies for new policies 
which would guarantee them an av- 
erage min i m um 11.6 per cent return 
from the date of exchange to the 
end of the rehabilitation period, and 
8.1 per cent thereafter to October 
31, 1990. 

Mr Eli Broad, chairman of Sun 
Life, said: "We believe that Bald- 
win-United policyholders have al- 
ready suffered enough and our goal 
is to assure that their interests are 
safeguarded. For this reason we are 
offering very good rates, but we 
have contracted that we will invest 
only in US Government or high- 
qmdity corporate securities and 
that Kaufman £c Broad’s full capital 
resources stand behind the transac- 
tion." 

Mr Broad, who is also chief ex- 
ecutive of Ka ufman n & Broad, said 


that the Metropolitan Life and Sun 
Life proposals should "be judged 
solely on whicb provides the high- 
est possible benefits to policyhol- 
ders, given the parameters of safety 
and security.” Sun Life’s proposal 
"unquestionable meets these objec- 
tives," be said. 

"Metropolitan Life spends a great 
deal of time in their proposal talk- 
ing about their participation on be- 
half of the insurance industry in 
phase one of the overall enhance- 
ment effort 

"While we commend their role as 
an industry spokesman in this 
phase, we fail to see why Baldwin- 
United policyholders should now 
have to sacrifice as much as S975m 
of additional benefits from Sun in 
order to pay for Metropolitan's par- 
ticipation in phase one," Mr Broad 
said. 


Los Angeles group in rival 
$364m offer for Warnaco 


BY WILLIAM HALL IN NEW YORK 
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WABNACO, the US clothing manu- 
facturer seeking shareholder ap- 
proval for a management buyout, 
has attracted a rival S364m cash bid 
from a group of Los Angeles 
investors. 

W. Acquisition Corporation 
(WAC) yesterday announced it was 
offering' $36 a share in cash for 
Warnaco, based in. Bridgeport, Con- 
necticut The offer compares with a 
management offer of $27 a share in 
cash and $13 principal amount of 
junior subordinated discount de- 
bentures. Warnaco shares jumped 
S2% to: $36% in early trading 
yesterday. 

WAC was formed by a group of 
investors with "extensive manage- 
ment -experience,” headed by Mr 

l^IMraad 

to sell unit 


Andrew G. Galef, a principal of the 
Spectrum group, a Los Angeles- 
based investment firm. 

WAC will be capitalised at S500m 
by equity and debt securities placed 
privately through Drexel Burnham 
Lambert, the New York investment 
bank which says it is "highly confi- 
dent” it can arrange the financing, 

Mr Galef said his proposal was 
superior to the pending leveraged 
buyout proposal by Warnaco man- 
agement He said his offer was all 
in cash but the management offer 
was only part cash and included 
debt securities that did not rail for 
interest payments until the sixth 
year. 

“Under these circumstances, 
WAC believes the .directors of 


Warnaco, having already decided 
that it is in the best interests of 
Warnaco's shareholders that Warn- 
aco be sold, are under a fiduciary 
duty to Warnaco's shareholders to 
consider and accept WACs offer," 
Mr Galef said yesterday. 

The other members of WACs 
management team are Ms linda J. 
Wacfaner, former chief executive of 
Max Factor and managing director 
of Adler & Shaykin, a New York- 
based investment group, and Mr 
Jeffrey S. Deutschman and Mr 
Fr ank A. Grisanti, both principals 
of the Spectrum group. 

Warnaco manufactures, imports 
and sells menswear, including 
sportswear, shirts, sweaters and 
ties, arid womenswear. 


for $70m 


Republic Health agrees 
$420m bid in principle 


FIRST RAILROAD & BANKING, 
the Georgia-based banking group,' 
is to sell its 57 per cent stake in its 
data processing unit to about 100 
foreign institutional investors for 
more than $70m, AP-DJ reports 
from Augusta. 

The company said it is spinning 
off the unit. First Financial Man- 
agement, to raise funds "to take ad- 
vantage of the current market” It 
said it would nse the proceeds of 
the sale to make acquisitions. 

First Financial said that after the 
sale it would no longer he subject to 
regulation by the US Federal Re- 
serve Board as an affiliate of a 
bank holding company, nor would it 
be required to restrict its operations 
to activities and services dosely 
related to commercial banking. 


Profits slip 
at Dry Goods 


BY OUR FINANCIAL STAFF 

REPUBLIC HEALTH, a Dallas- 
based hospital operator, has 
readied agreement in principle to 
be acquired in a revised $420m-phis 
leveraged buyout from an investor 
group including McDonnell Doug- 
las, the company’s largest sharehol- 
der. 

The group Is offering S1&50 rash 
per share and $1.50 principal 
amount of subordinated deben- 
tures. The agreement supersedes 
an earlier of fer which did not in- 
clude the debentures. 

Preferred shareholders will re- 
ceive 555.50 per share in rash and 
S450 in face amount of debentures. 
Republic Health said the deben- 
tures would bear interest at 145 per 
cent, beginning 414 years after 


Republic said the merger was 
subject to a definitive merger 
agreement and approval by share- 
holders. The deal is also dependent 
on the investor group, Reph Acqui- 
sition, securing debt and equity fi- 
nancing, and regulatory approvals. 

The company added that a defini- 
tive agreement would have to be 
reached by March 27, financing 
commitments obtained by May 31 
and the deal completed by August 
31 or either party could terminate 
it 

If the buyers pull out, Reph or 
Besch & Co, one of the group’s 
members, will have to pay Sim to 
Republic. If Republic abandons the 
deal, it must pay $2m to Besch and 
reimburse Reph Acquisition for its 
fees and expenses. 


By.Our Financial Staff 

ASSOCIATED Dry Goods, the US 
department and discount stores 
group, yesterday reported a sl ig ht 
decline in fourth-quarter profits 
from $815mor $2.05 a share to 
$80 5m or S25L 

This took net earnings for the 
year to SI 19.7m or £3 a share, down 
a shade from the $120.7m or $3.04 in 
1984. Saks, however, rose from 
S4.Q5bn to $459bn, with a contribu- 
tion of $1.43bn (S159bn) in the 
fourth quarter. Sales figures ex- 
dude Power Dry-Goods, which was 
Sold in June. 


Lone Star Steel to 
cut workforce by half 


BY OUR FINANCIAL STAFF 

LONE STAR Steel, the Dallas- 
based manufacturer of tubular 
goods for the oil industry, plans to 
cut its workforce by more than half 
in response to deteriorating market 
conditions in the oil and gas indus- 
try. 

The cuts will reduce the compa- 
ny’s workforce to 2,000, and come 
just one month after Lone Star an- 
nounced it would be dosi n g three 
plants and laying off between 10 
and 15 per cent of its workforce. 
Yesterday the company said con- 


tinuing depressed market condi- 
tions had forced the larger job cut 
to be imposed instead. 

"Oil country" tubular goods are 
the primary market, but Lone Star 
said it would now emphasise its 
precision tubing products while 
■maintaining its capability to make 
tubular goods for the energy indus- 
try. of which there are excessive 
stocks throughout the industry. 
Tmn Star also blamed subsidised 
pipe imports for the job cuts. 


Credit du 
Nord 
trebles 
earnings 

By David Marsh in Paris 
CREDIT da Nord, the French re- 
tail bank, trebled net consolidat- 
ed profits to an overall FFr9L5m 
($13m) last year from FFr 3L6m 
in 1984. 

The parent company’s share in 
group profits was FFr 88.7m 
against FFr 295m the previous 
year. Net profits of the parent 
bank rose to FFr 525m from FFr 
255m. Leaving aside long-term 
capita] gains, last year’s profit 
came to FFr 38.7m (FFr 285m in 
1984). Operating profits before 
provisions and depreciation rase 
32 per cent to FFV 597m. Provi- 
sions rose 375 per cent to FFr 
372m. 

The improvement in profits 
comes after considerable efforts 
made by the bank since national- 
isation to increase its share of 
the retail banking market and 
restructure the Ribourel proper- 
ty development company in 
which it took a 50 per cent stake 
- since increased U> full owner- 
ship. 

Exposure to losses at Ribourel 
drove Credit da Nord into deficit 
in 1982. The bank has also re- 
cently declared that it vrifl need 
to cut its present workforce of 
9500 by more than 500 in order 
to adapt to higher productivity. 

Mr David Dautresme, who 
chaired Credit du Nord after its 
nationalisation in February 1982 
until he qnit in January this year 
to become a partner In Lazard 
Freres, had already taken steps 
to cut the workforce. The new 
planned round of staff cuts has 
been viewed in France as a test 
case, preparing the ground for 
job cuts in other big French 
banks, which are relatively over- 
manned by international 
standards. 

However, Mr Bruno de 
Maulde, the new dol man, said 
last month th at qo redundancies 
would be made 


Hypo Bank 
in DM 400m 
rights issue 

By John Davies In Frankfort 

BAYERISCHE Hypotheken- trad 
Wedtsel-Bank (Bayerische Hy- 
po), tbe Bavarian bank, is raising 
DM 400m ($177m) in cash 
through a one-for-10 rights 
issue. 

The new shares, winch will 
qualify for a full 1966 dividend, 
are being offered for DM 330 
each. Bayerische Hypo’s shares 
have bear trading on the stock 
market lately at more than DM 
GOO. 

Bayerische Hypo also said yes- 
terday that H proposed to pay a 
dividend of DM 1250 a share on 
last year’s results. This will 
match the combined payout on 
its 1984 results, consisting of a 
DM 10 a share dividend and a 
DM 250 bonus to mark the 
bank's 150th anniversary last 
year. 

Shares issued in a capital in- 
crease last May will receive the 
foil 1985 dividend. 

Bayerische Vereinsbank, one 
of Bayerische Hypo’s traditional 
local rivals, yesterday announced 
a higher dividend of DM 1250 a 
share on h w t year’s ea rning s, 
compared with a DM 11 dividend 
foe 1984. The fall year’s dividend 
applies to shares issued in a cap- 
ital increase last July. 

The Bayerische Vereinsbank 
lifted group assets 65 per cent 
last year to DM 132.41m. while 
Hypo group assets were up 7 per 
cent to DM 1125bn. 


FUND MANAGERS DOUBTFUL OVER CONCESSIONS TO FOREIGNERS’ FUNDS 

Wary approach to Singapore tax ruling 


BY CHRIS SHERWELL IN SINGAPORE 


THE SINGAPORE Government’s 
removal earlier this month of tax 
and other disincentives against the 
use of Singapore-based fund man- 
agers hag re-ignited hopes that the 
{gland state will attract more fond 
managpmont activity and develop 
further as an international finan- 
cial centre. 

I^e latest moves, announced by 
Dr Richard Hu, the Finan ce M i n is- 
ter, in his budget 10 days ago, aim 
to remove any Singapore tax liabili- 
ty arising from a foreigner having 
his funds managed in Singapore. 

However, they do not help Singa- 
pore residents, and fund managers 
are doubtful about a key aspect of 
the new provisions. 

In the past Singapore-based fund 
managers have had to operate off- 
shore banking mins called Asian 
Cmrency Ifoits^AGUs) to carry on 
business. To enjoy the concession- 


ary 10 per cent tax on fees, they 
have had to manage foreigners' 
funds into overseas markets - in 
other words, the business has had 
to be entirely “offshore. 1 * 

Following the budget, fond man- 
agers no longer need ACU licences, 
Bhhmig h they must still have the 
approval of the Monetary Authority 
of Singapore, the powerful govern- 
ment regulatory agency. More im- 
portantly, the funds can now be in- 
vested in stocks and shares on the 
Singapore e x c ha n g e . 

This is good news for fond man- 
agers' foreign clients. Previously 
they could only escape a tax on 
trading gains made in the Singa- 
pore market by investing through 
Londo", Hong Kong or other cen- 
tres. Now they can safely have 
funds managed by Singapore-based 
firms. 

For the Singapore resident who 


wishes to invest abroad, however, 
the position is unchanged. It re- 
mains unclear whether trading 
gains will be taxed as a trading 
profit at 33 per cent or a capital 
gain, which is free of tax. 

He will, therefore, continue to 
find it an advantage to have his ac- 
count offshore rather than with a 
Singapore-based fund manager. 

Although this hurts Singapore’s 
evolution as a ffawnrial centre - one 
fund manager says his firm has re- 
luctantly channelled some S$15m 
(US$6 Jm) of Singapore business to 
its counterpart in Hong Kong - any 
ruling on the issue is being firmly 
resisted by the tax authorities. That 
means the matter will ultimately 
have to be settled through a chal- 
lenge in tiie courts. 

A snag also remains for foreign- 
ers, at least as for as fond manag- 
ers are concerned. Although Dr Hu 


ended a requirement that investors 
make a signed declaration of their 
non-resident status, he put the re- 
sponsibility in the hands of the fund 
managers. It is not one they want 
or win readily accept. 

Since the first concessions for 
fund management in Singapore 
were announced in September 1983, 
the Monetary Authority has issued 
14 licen c es for fund management 
through ACITs with concessionary 
tax treatment 

Singapore nevertheless remains 
■a long way behind Hong Kong as a 
fund management centre, where 
funds wen in excess of US$10bn are 
thought to be wanagtvi Only last 
month, the London-based Britannia 
Arrow group dosed its Singapore 
office, evidently out of frustration 
in its year-long attempt to secure a 
fond mana gement licence. 


FRENCH CAR GROUP EXPECTED TO BREAK EVEN AFTER 11 YEARS OF LOSSES 

Citroen about to turn the corner 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


CITROEN, the French car producer 
which has sustained losses nearly 
every year since it was taken over 
j by the Peugeot group in 1974, will at 
last break even in 1988, according to 
Mr Xavier Karcher, director gen- 
eral of Automobiles Citroen. 

He says Citroen's sales rose by 15 
per cent last year to FFr 32.4 bn 
($45bn) from the 1984 level and 
that its loss was more than halved 
to around FFr 500m. 

The company continued to invest 
heavily in 1985, Mr Karcher reports 
- spending FFr 3.8bn, of which FFr 
2.6bn went on buildings anti 
machinery. 

The investment budget this year 
will be FFr lbn more than in 1985 
because the Peugeot group has de- 
cided Citroen should have its own 


fall range of models and also play 
its own international role. 

Mr Karcher says it has been de- 
cided in principal that Citroen will 
enter the US car market with mod- 
els to compete in the fast-growing 
European luxury import sector, cur- 
rently dominated by tbe West Ger- 
man companies. 

But Citroen will have to wait until 
it has a suitable new model. The 
mid-sized BX model was designed 
to meet North American safety and 
anti-pollution standards but is not 
suitable for the US because of its 
shape: it is a five-door hatchback 
and Americans consider hatch- 
backs to be downmarket cars. 

Mr Karcher will not be drawn 
about future model programmes 
bat industry observers suggest the 
first Citroen car to enter the US lux- 


ury sector will be the replacement 
for the top-of-the-range CX, due in 
late 1 988 or in 1989. 

It has yet to be decided whether 
Citroen should set up its own dealer 
network in the US or shar e the 
Peugeot network. 

Citroen continues to aim for pro- 
ductivity improvements of between 
6 and 7 per cent anually and, as part 
of this process, it cut 6,000 jobs in 
1984 and another 1500 last year. 

Two small facilities - a foundry at 
Clichy, near Paris, and the GS en- 
gine factory at Nanterre - were 
closed on December 31. This in- 
volved the toss of about 800 shop- 
floor jobs, mainly among guest 
workers who are being encouraged 
by Citroen to return borne, and 450 
staff jobs. 


Mr Karcher says that Citroen will 
decide if further jobs must go at the 
end of this year by which time it 
will have a better idea about the 
way the BX car and the Visa C15 
van have held up to new competi- 
tion from state-owned Renault in 
the shape of the Renault R21 saloon 
and the van based on the R5. 

The BX accounts for about 50 per 
cent of Citroen's vehicle output and 
the Visa van a further 25 per cent 
Mr Karcber says he welcomes the 
arrival of the R21 - "it will motivate 
our sales force to obtain better re- 
sults. Competition always leads to 
progress." 

He predicts that, instead of dam- 
aging BX sales in France, the R21 
and BX between them will push 
back imports from their domestic 
market 


UK newspaper group to raise Metals § rou P 
£130m and cut workforce dividend^ 


BY RAYMOND SNODDY IN LONDON 


ASSOCIATED Newspapers pub- 
lishers of tbe UK Daily Mail and 
the Mail on Sunday, is raising 
£130m ($189m) for new develop- 
ment, in particular, plans to build a 
new printing plant in London's 
Surrey Docks. 

As part of the financial package 
the group is raising £29. 6m through 
a one-for-10 rights issue priced at 
£250. 

The news of tbe financial pack- 
age came at the same tune as an 
announcement that Associated had 
reached agreement with its print- 
ing iinirms for job cuts of about 20 
per cent in many of its production 
areas through redundancy and ear- 
ly retirement 

The company however warned 
yesterday that it would be seeking 


"further and greater reductions” in 
staff before the new printing plant 
becomes operational The plant 
which anil also print the London 
Standard is exported to be opera- 
tional by late 1988. 

Associated’s major shareholder, 
the Daily Mail General Trust, 
which accounts for just under half 
the shares, said yesterday it would 
be taking up its full entitlement in 
the rights issue. 

The rest of the financial package 
will come from Associated "sub- 
stantial existing resources," 
through leasing agreements and 
medium-term bank borrowing. The 
package, apart from helping to pay 
for the introduction of new technol- 
ogy, is believed to include provision 
of between £30m to E40m for redun- 


dancy and early retirement 
The new printing plant itself is 
expected to cost between C70m and 
EBOm. Associated’s share price fell 
?p yesterday morning to 288p on 
news of the financing package. As- 
sociated has been planning a move 
to a printing plant in the Surrey 
Docks for the past six years and in- 
tended to complete the move by 
1989 or 1990. Bit plans have been 
accelerated because of the increas- 
ing pace of change in Fleet Street 
An overall target of about 1,000 
job cuts out of the existing 3,500 As- 
sociated jobs in London has also 
been set After the move to Surrey 
Docks the company also plans to 
phase in single key inputting of 
copy into electronic systems 
Lex, Page 24 


By Our Frankfurt Staff 

METALLGESELLSCHAFT, the 
West German metals, chemicals 
and trading concern, is paying a 
dividend of DM 6 (52.65) per share 
on its 1984-85 results after missing 
a payout for three successive years. 

The company has already indicat- 
ed that it expected to resume a divi- 
dend payment because of measures 
taken in the last few years to deal 
with problems in some areas of 
metal manufacturing and minin g. 

M etallge.se Use haft made group 
net profit of DM 61.4m in the year 
to September 30, up from the DM 
25m profit for each of the previous 
two years. 

It last paid a dividend of DM 4 
per share on its 1980-81 group net 
profit of DM 34m, before plunging 
into a loss of DM 19m in 1981-82. 
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17th March, 1986 


Notice of Annual General Meeting of Shareholders 



JB-B 

LLAR-BAER 


Sae? II. S. Dollar Bond Rind Ltd. 

(A coir.psny Incorporated in the Cayman Islands with limited liability) 


NOTICE IS HERESY GIVEN of ihe Annual 
General Meeting to be held at Julius Baer Bank 
and Trust Company Ltii, Butterfield House, 
Grand Cayman, on the 2nd day of April, 1986 
at 10 a.m. for the following purposes: 

1. To receive and consider and, if thought fir, 
adopt rhe accounts presented by the Directors 
for the year ended 31st December, 1985 and the 
repots of the Director', and Auditors. 

2. To ratify the acts of Directors. 

3. To appeint Auditors and authorize the 
Directors to fix the Auditors’ remuneration. 

By order of the Board Dollar- Baer. Julius Baer 
US Dollar Bond Fund Lid* P. D Box /70ft 
Grand Cayman. Cayman Islands. 

A shareholder entitled to attend and vote is 
entitled to appoint one or more proxies to 
attend and vote instead of him. A proxy need 
not also be a shareholder. Exercise of these 
rights in respect of bearer shares will be 
recognized only on presentation at the meeting 


of the bearer certificate or satisfactory evidence 
of the holding. Such evidence may be obtained 
by depositing the certificate With the Agent 
l&edbekw against written receipt, which must 
be produced ai the meeting. Any instrument of 
proxy should be delivered to the Agent not less 
than two business days poor to the dale of the 
Meeting. 

Copies of the Annua! Report including 
Audited Accounts are available for inspection 
and may be obtained at tbe registered office of 

the Company and from the Agent listed below. 


Secretary aad Registrar 

Johns Baer Bank sod That Compaay Ltd. 

Butterfield House 

PGt Box 1100, Grand Cayman 

Agent: 

Bank Jufius Baer &Ca LftL 
Rafaubo&rasse 36, 8022 Zurich 
Switzerland 


INTERNATIONAL COMPANIES and FINANCE 


Carrefour 

exceeds 

forecasts 

By Paul Bette in Parte 

CAR HEF QUR, the French hyper- 
market retailing group, yesterday 
reported higher than expected trad- 
ing profits of FFr 520m (SWdm) last 
year, 21 2S pee cent above the FFr 
428m the previous year. 

However, net profits in 1884 were 
boosted by an exceptional gain of 
FFr- 58m, giving total net earnings 
of FFr 486m. On that basis, last 
year's net earnings wee only 7 per 
cent up on the previous year. 

Tbe 2L5 per cent rise in trading 
profits compared with earlier esti- 
mates of an increase of about 15 per 
cent in earnings last year. 

Carrefour, pre-tax sales of which 
rose 12.4 per cent to FFr 44J2bn last 
year from FFr 39 Jbn the year be- 
fore, also announced a one-fbMhree 
scrip issue. 

Rockwell stock 
repurchase 

ROCKWELL International, the US 
defence prat aerospace group, is 
planning a SSOOm. stock repurchase 
programme. 

The company said that at presort 
prices the programme would redace 
the currently outstanding 149m 
shares by about 8 per cent 
The repurchased stock will be 
used for potential Bcn ateWona, 
stock options and employee bene- 
fits. AP 


This odrertisement complies mth the requirements of die Council of The Stock Exchange. 



JAPAN AIR UNES COMPANY, LTD. 

(Incorporated with Umded liability under the Law of Japan) 

U.S.$150, 000,000 
SVs% Guaranteed Bonds due 1996 

Unconditionally guaranteed as to payment of principal and interest by 

Japan 

The following hai'e agreed to subscribe or procure subscribers for the Bonds: 

LTCB International Limited 

Daiwa Europe Limited Credit Suisse First Boston Limited 


Sank of Tokyo International Limited 
Banque Paribas Capital Markets Limited 
Chemical Bank International Limited 
Goldman Sachs International Corp. 
KSeinwort, Benson Limited 
Morgan Guaranty Ltd 
Nomura International Limited 


Bankers Ttust International Limited 
Baring Brothers & Co., Limited 
Dai-ldn Kangyo International Limited 
IBJ International Limited 
Manufacturers Hanover limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International limited 


Swiss Bank Corporation International limited Union Bank of Switzerland (Securities) limited 

Westdeutscbe Landesbank Girozentrale 

Application has been made for the 30,000 Bonds of U.S. $5,000 each to be admitted to the Official list by die Council of The- 
Stock Exchange. Interest on the Bonds will accrue from 27th March, 1986 and will be payable annually in arrears an 27th March 
in each year. 

Particulars of the Bonds and the Issuer are available in the Extel Statistical Service. Copies of the fisting particulars relating to the 
Bonds may be obtained during usual business hours on any weekday (Saturday excepted) up to and including Thursday, 20th 
March. 19Sb From the Company Announcements Office of The Stock Exchange end up to and indudingTuesday, 1st April, 1986 
from: — 


LTCB International Limited 
18 King WiZEam Street, 
Loudon EC4N7BR 


Cazenove&Co. 

12 Tokenboose Yard, 
London EC2R7AN 


ISA March. 1986 


AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$1 00,000,000 16%% Notes due 1989 
convertible at the option of the holder to 
Floating Rate Notes due 1989. 

For the six months period 15th March, 1986 to 
15th September. 1986 the Floating Rate Notes 
will carry an interest rate of 7 7 A*% per annum with 
a coupon amount of USS3S.0I per US$1,000 Note 
and US$380.14 per US$10,000 Note. The relevant 
interest payment date will be 15th September, 1986. 


Bankers Trust 
Company, London 


AgcaiBoak 




BAWAG 


BANK FOR ARBEIT UND 
WIRTSCHAFT A.G. 

(Incorporated with limited Ihbi&y in Austria) 
lL5&W,QQ0,0Q0 Subordinated Hooting Koto Notes dam 1990 
h accordance with (he terms and conditions of the above-mentioned 
Notes nolia is fwebyghwi that fhe Rote of Intwwt has been fixed af 
7%% per annum and that the interest payable on the releva rtf 
Interest Payment Dot* September 1 8. 1986 against Coupon No. 8 in 
respect of U.&$1 0,000 nominal of the Notes wM be U.S -$396.1 1. 


March 18, 1986, London 

By: Citibank, N A {CS5I Dept), Agent Bank 


OTIBANiO 


Rateable earnings jump 37% 


BY JAMES BUXTON IN ROME 

ITALCABIiE, tbe state-controlled 
company which handles Italy’s ja- 
tezw»fltujenta] telficommamcab'ons 
traffic, last year achieved a 37 per 
cent jump in net profits to L6L3bn 
($39m) on sales which rose by 20 
per cent to L506bn. 

Shareholders are to be asked to 
increase share capital from L132bn 
to L254bn through a rights issue. 

Italcabie belongs 54 per cent to 
tbe Stet group, part of the state 
holding company IRL Along with 
the Stet subsidiary SIP, which han- 


dles much of Italy’s internal tele- 
phone traffic, Italcabie is destined 
to play a much greater role in Ital- 
ian telecommunications when a 
new law, now in preparation, is 
passed by parliament 

The law would transfer operation 
of a0 Italy's international telephone 
and telex traffic from the Ministry 
of Prats and Telecommunications 
to Italcabie. 

Last year Italcable’s terminal 
telephone traffic rose by 14 per cent 
and telex traffic by 8 per cent, while 


there was a jump at 40 per cent in 
transit telephone traffic. 

The company is to handle more 
transit traffic thanks to an agree- 
ment with MCI International, the 
second largest US carrier of domes- 
tic and international traffic. 

Italcabie is to invest L34Qbn over 
the next five years at constant 
prices. This will include its share of 
a Mediterranean optical fibre cable 
network and the development of 
international data transmission 
services. 


SME boosted by higher sales 


BY OUR ROME. CORRESPONDENT 


SME, tbe Italian supermarkets 
group whose future is at the centre 
of political and legal battles in- 
creased its sales by 13 per cent to 
L2,970bn (SI 88m) last year. The fig- 
ure is not consolidated, however, 
and includes transfers between the 
’s industrial companies and 
supermarkets. 


Net profits of the parent compa- 
ny, which receives dividends, rose 
from L5QJZbn to L59.7bn. Of this 
some L28bn represented extraordi- 
nary gains stemming from the re- 
valuation of shareholdings. 

Last year IftI, tbe Italian stale 
holding company, reached a prelim- 
inary agreement to sell its controll- 


ing stake in SME to Buitoni, the 
foods group controlled by Mr Carlo 
de Benedetti. But the deal was 
blocked at government level 

SME has been undergoing inten- 
sive restructuring since IRI in- 
stalled Mr Giuseppe Rasero as 
managing director in 1683. 


Austrian 
bank profit 
rises 18 % 

By Patrick BUmi in Vtefma 
GIROZENTRALE, Austria's second 
largest bank, increased net profits 
last year by more than 18 per cent 
from Sch 118.9m (S7 An) in 1984 to 
Sch 240.5m, Dr Kari Pale, the 
bank’s chief executive said. 
Operating profits increased more 
sharply, rising 41 per cent from 
Sch 859m in 1984 to Sch 1.35m last 
year. Much of the operating profit 
was allocated to reserves and provi- 
sions. Provision for overseas debt 
was increased by Sch 300m to 
Sch U)5bn. 

The bank will pay out a 9 per cent 
dividend on capital which increased 
to Sch lAbn last year. 

Dr Pale said the bank's "good per- 
formance” last year followed im- 
provements in all its activities. 

Fbreign business increased from 
35A per cent to 37.3 per cent of the 
balance sheet total which rose to 
Sch 250fibn last year. 


This announcement appears as a matter of record only. It does not constitute an offer to sell 
nor a solicits don of an offer to buy these securities. 


U.S. $100,000,000 



Citizens Federal Savings 
and Loan Association 

Collateralized Floating Rate Notes Due 1996 


Shearson Lehman Brothers International Salomon Brothers International Limited 


Banca Manusardi & C. 


First Interstate Capital Markets Limited 
Kidder, Peabody International Limited 
LTCB International Limited 
Morgan Stanley International 
Nippon Credit International (HK) Ltd. 
PaineWebber International 
Sumitomo Trust International Limited 
Swiss Bank Corporation International Limited 
Takugin International Bank (Europe) S A. 
Union Bank of Switzerland (Securities) Limited 
March, 1986 


- Banque Bruxelles Lambert SA. 

; Credit Lyonnais 
E.F. Hutton & Company (London) Ltd 
Kyowa Bank Nederland N. V 
Mitsui Finance International Limited 
The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 
Society Generate 
Svenska Handelsbanken Group 
Taiyo Kobe International Limited 
Tokai International Limited 
Yasuda Thist Europe Limited 


COMALCO FINANCE 
LIMITED 
i rente non non 

• mope ■•|HVV 

Guaranteed Floating Rate Notes 
due lf» 

Notice Is hereby given that for 
the interest period 18th March, 
1986 to 18th June. 1986 the 
interest rate has been fixed 
at 7i%. Interest payable on 
18th Jane, 1986 will amount 
to USS 191.67 per US$10,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


NAD BANCORP, INC 
UB1 U8I— 

Heating Rate Subordinated 
Notes Due 3005 
Notice Is hereby given that for 
the interest period 18th March, 
1986 to 18th June, 1986 the 
interest rate has been fixed at 
7}%. interest payable on 18th 
June, 1986 will amount to 
USSI94J6 per USSIO.OOO Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Ireland 
r.S. $380,000,000 FfoatragRatel] 
Notes Poe September 2999 
For the sis monte 17th Mach, 1986 
» 17* September, 1986 the Notes 
w ifl carry in interest rate of 
per annu m with a coupon amount of 
U^5389.72perU.S4l0^00Noce2nd 
U. S.$3397 -Z2 per U.S^lOQ^WO No te 1 

n tukmTrat 
Compeey, Lewie*. terW 


17th March, 1986 


Notice of Annual General Meeting of Shaivhr.i«fr rs 

JE 3 p-B 

D-MARK-BAER 

Julius Baer D-Mark Bond Rind Ltd. 

(A company incorporated in the Cayman Islands with limited liability) 

of the bearer certificate or sat fefactory evidence 
of ihe holding. Such evidence may be obtained 
by depositing the certificate with the Agent 
Used below against written receipt, which must 
be Produccd at the meeting. Any instrument of 
proxy shouldbe delivered to the Agent not less 
tton two business days prior to the date of tbe 
Meeting. 

thc AnnuaJ Re P° rr RKfifdtng 
Audited Accounts are available for inspection 
and may be obtained at the registered office of 
the Company and from the Agent listed below 


NOTICE IS HEREBY GIVEN of the Annual 
General Meeting to be hdd at Julius Baer Bank 
and Truss Company Lid, Butterfield House; 
Grand Cayman, on the 2nd day of April. 1986 
at 1030 ajn. for thc following purposes: 

1. lo receive and consider and, if thought fit, 
adopt tbe accounts presented by tbe Directors 
for the year ended 3 1st December, 1985 and the 
reports of (he Directors and Auditors. 

2. Tb ratify the acts of Directors. 

3. lb appoint Auditors and authorize the 
Directors to fix the Auditors’ remuneration. 

By order of the Board D-Mark-Baer, Julius 
Baer D-Mark Bond Fund Ltd, P.G. Box //0ft 
Grand Cayman, Cayman Islands. 

A shareholder emitted to attend and vote is 
entitled to appoint one or more proxies to 
attend and vote instead of him. A proxy need 
not also be a shareholder. Exercise of these 
rights in respect of bearer shares will be 
recognized tally on presentation at the meeting 


Secretary and Registrar: 


Butterfield House 
Eft Bax 1100, Grand Cay man 

Agent 

Bra* Jufius Baer & C* Lid. 

B * hnto fc*«5e 36, 8022 Zurich 
Switzerland 
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INTERNATIONAL COMPANIES and FINANCE 


Tfefr amtoBncemenf appears « o matter oj record 


La c hla n Drummond on the rapid growth of a New Zealand predator 

Brierley broadens his horizons 


IK 1962 Ur Bon Brierley raised 
NZ£5Q,THW Soaring Brierley In- 
vestments. but spending most 
of the funds on promoting the 
issue in the face of a glazed- 
V'tyed indifference among the 
New : Zealand investment com- 
munity to the efforts of an in* 
- vestment pamphleteer to trans- 
late his -thoughts to deeds. 

Bil struck . a similarly very 
poor . market response to 
its' first efforts in Australia in 
' i860 when it took control of a 
defunct options trader, Indus- 
trial Equity, (EEL), and saw the 
share- price sliced from 10 
shillings to two shillings. 

Prom those humble begin- 
nings the Brierley group has 
established a commanding pres- 
ence on both sides of the 
Tasman Sea, with BXL standing 
clearly as the largest New 
Zealand company by market 
capitalisation at almost 
NZ$ 2.7bn (US* 1.43bn) and the 
52 per cent-owned 1EL ranking 
as 10th largest in Australia at 
AS l-Bbn (US$ lJ27bn). BIL is 
also listed in Australia and takes 
seventh spot on the Australian 
capitalisation list 
The basis for that growth has 
been an endless string of ac- 
quisitions and investments, con- 
tinuous trading of shares and 
assets backed by annual and 
ever-increasing calls for cash 
from shareholders to support 
the growing scale of acquisi- 
tions. With the issues Mr 
Brierley’s personal stake in the 
New Zealand master company 
has dropped to around 5 per 
cent although he remains the 
inspiration and chief strategist 
for the group. 

The outcome has been a 
growth in net earnings from 
A* 11.9m in 1980-81 to AS 51.2m 
in. 1984-85 for EEL and from 
NZ$ 11.2m to NZ$ 93.1m for 
BIL. 

On IEL’s coat-tails 

For both companies- there is 
no such thing as an abnormal 
or extraordinary profit Their 
businesses are the buying and 
selling of shares and assets so 
everything is counted. And 
their accounting policy Is such 
that at the point of takeover 
the difference between the price 
paid and worth of the assets ac- 
quired adjusted for contingent 
cies — is booked as a profit or 
a loss, with any surplus not 
available for distribution until 
realised. 

Last year the asset trading ac- 
count for DEL produced an 
AS 16-2m charge against profits 
after A* 22.94m was transferred 
to the provision for contingen- 
cies. compared with an AS 18.9m 
Profit after. ASJ^2na. osmtaigejirs 
charges the previous year. 

itor. most of its 25 years BIL 
has travelled ' on the “coat-tails 
o£ the IEL group, but in the 
past half decade has increas- 


ingly established its own raft of 
indigenous investments and 
operations in New Zealand, a 
process which has gathered pace 
in the past 12 months and taken 
it an evolutionary half-step 
ahead of IEL. 

That change has In the past 
six months seen BIL cement 
its existing associate relation- 
ships with Dominion Breweries 
and with Winstone, a pulp and 
building products group, by 
moving above a 50 per cent 
holding in each. It has also 
received approval to move from 
40 per cent to 50 per cent of 
NZ News, one of the country's 
largest media groups. 

BIL also owns or controls 
New Zealand companies in the 
retail, engineering, food, print- 
ing, packaging, gas reticulation 
and textile industries, a solid 
core of operational activities to 
which it adds and subs tracts to 
provide what it judges to be 
logical and rational business 
structures. 

BIL’s involvement is that of 
a keenly interested investor 
providing the corporate direc- 


when completed by June will 
take its capital raisings in six 
months to NZS190m. 

These Include a NZ$72m 
rights issue completed last 
December, a NZ$105m place- 
ment to Australian institutions, 
a NZ*35m UK placement and 
a NZSIOOm Swiss franc conver- 
tible bond issue. 

The access to credit, a 
stronger share price and a more, 
institutionalised shareholder 
base has broadened the group's 
takeover horizons in both 
centres. Another step was the 
creation of the Hong Kong in- 
corporated Industrials Equity 
Pacific (1EP), bought in 1975 
as a dormant company. 

Brierley group now has a 69 
per cent interest in 1EP fol- 
lowing a AS72m rights issue 
and tender offer. 

IEP's larder has been well 
stocked, with USCTOra purchase 
of Higbee, a Cleveland, Ohio, 
retailer, as well as investments 
in 89 UK, US and Hong Kong 
companies. 

It was IEP which took 
part in a recapitalisation for 


A harsher regulatory climate in Australia 
could force the ever-acquisitive Ron Rrierley’s 
IEL to cease doing business there and redirect 
its efforts to expand its UK and US interests 


tion and financial wherewithal 
for the Individual management 
of each company to pursue 
objectives. 

Its own head office remains 
relatively small — a staff of 30 
including the tea lady — a tight 
and generally youthful struc- 
ture matched in Australia. 

In Australia as well, the 
scale and pace has altered 
dramatically in the past three 
years, coinciding with a distinct 
shift in m arket sentiment 
towards TEL — which had sur- 
vived with minimal institutional 
backing— and which was 
matched by a shift from ad hoc 
financing on a deal-by-deal basis 
to a formalised negative pledge 
credit arrangement with its lead 
bankers, Bankers Trust and 
Pittsburgh National. These 
associations were formed as a 
result of close relations with 
the advisory and lending arms 
of the local merchant banking 
offshoots of the two US banks. 
BIL also moved to a negative 
pledge credit arrangement but 
given the fervent, almost wor- 
shipful support BIL has long 
held from its New Zealand 
shareholder base, no Shift in 
> market (Sentimgnt was required. 
BIL and IEL have been ready 
users of market standing, and 
last week BIL announced a 
deep discount one-for-one rights 
issue to raise NU$78m, which 


Tozer KemsJey and MiUbourn, 
emerging with 62 per cent of the 
UK motor dealer with the bles- 
sing of the board. The two 
companies last week bid £70.8m 
(*103. 6m) for Kenning, another 
British car distributor. 

While board acquiescence is 
uncommon in lEL's Australian 
business, the early assembly of 
investment stakes in a large 
range of companies is a com- 
mon thread to the Brierley 
group in all areas, which combs 
the share lists thoroughly for 
undervalued situations, some as 
long range portfolio holdings, 
others with a view to later 
acquisition, or both. 

In Australia IEL’s past 18 
months have seen a host of take- 
over offers made on traditionally 
keenly pitched terms. Most 
achieved the desired effect of 
a higher priced counter-offer, 
allowing IEL to dean out part 
of its portfolio with resultant 
profits — not that it would 
have been unhappy to secure 
control at the price it was 
offering. 

The end result fits the group's 
view of itself as a catalyst to 
a rational allocation of re- 
sources, an essential element to , 
an efficiently operating cor- 
porate. and industrial sector. 
That it seeks to do so at bargain 
basement prices also fits with 
its underlying and unden led 


opportunism which pitches the 
group at undervalued assets — 
mostly tangible although in- 
creasingly the intangible but 
measurable assets represented 
by market shares, trade marks, 
franchise agreements and the 
like. 

Along the way IEL has built 
one of Australia's largest food 
groups in its 62 per cent-owned 
Southern Farmers Group- 
annual turnover AS 600m. 
capitalisation A52Q0m— and has 
retained a mix of small busi- 
nesses. 

NBH plan stalled 

This year it has moved to add 
Australian Gas Light Company, 
a Sydney utility, to its list of 
operating affiliates, having 
secured entitlement to 40 per 
cent. Until December 31 the 
utility was protected by by-laws 
restricting individual stakes to 
2 per cent. New legislation 
raised the limit to 5 per cent, , 
but came into effect only after 
a brief interlude which Mr 
Brierley exploited to secure his , 
holding. The position has yet 
to be clarified by the state 
government. 

Its other major move was to 
spend A?200m building an 18 
per cent stake in North 
Broken Hill Holdings and 
announcing an A$250m proposal 
to take its stake to 40 per cent 
and to then sell off the com- 
ponent parts of the company. 

However, the plan was stalled 
by the Victoria supreme 
court which confiscated a 7 per 
cent A$60m stake and vested 
It with the National Companies 
and Securities Commission. , 
This followed its finding that 
IEL had breached the spirit and 
intent of legislation allowing a 
company to seek the beneficial 
owners of shareholdings below 
the formal 10 per cent public 
disci oosu re level by establish- 
ing a chain of International 
nominees. 

IEL does not deny it is 
attempting to avoid revealing 
itself bnt believes it is acting 
within the law in doing so, 
viewing the procedure involved 
as a private matter between the 
company seeking the identity 
and the shareholder. 

It is appealing against the 
judgment and Mr Brierley says 
that if the confiscation decision 
is upheld the logical develop- 
ment is for IEL to cease doing 
business in such a hostile 
Australian environment. He 
adds: "I still have some faith 
that someone somewhere has 
some common sense and is able 
to interpret the facts in accord- 
ance with the law as stated and 
legal principles, and that 
common sense will prevail, and 
>tlM it will all- prove to be a 
bad dream.” 

. If the. nightmare continues* 
the picking of the riches on the 
US and UK share boards can- 
be expected to accelerate. 


Mitsubishi Chemical dips I Guardian National loss up 


BY YOKO SHI BATA IN TOKYO 

MITSUBISHI CHEMICAL In- 
dustries, Japan's largest inte- 
grated chemical company, has 
reported pre-tax pr o f i t s of 
Y23.76bn ($l34L3m) in the year 
to- January, down 24.4 per cent. 
But a stronger net result 
allowed it to restore its divi- 
dend. 

The lacklustre performance 
was attributed to softer product 
prices caused by the yen’s rise 
against the dollar and the drop 
in oil . prices. 

Sales rose 1.3 per cent to 
Y81 0.89b n, supported by demand 


BY 0M JONES IN JOHANNESBURG 


for engineering, plastics, floppy 
discs and other new products 

Net profits were Y6.77ba 
after writing-off Y10.9bn, com- 
pared with previous year's net 
earnings of Y1.72bn. It is to 
pay an annual dividend of Y5 
a share, the first in four years. 
• Arabian Oil, Japan's largest 
oil producer, suffered a 22 per 
cent fall in consolidated pre-tax 
profits to Y197.34bn last year. 

After tax paid to Saudi Arabia 
and Kuwait, net profits came out 
at Y2_9bn, down 15.6 per cent, 
on sales of Y597.5bn, 


HIGHER REINSURANCE coats 
and greater losses on the net 
underwriting account led to an 
increase of more than half in 
the net underwriting loss of 
Guardian National, the South 
African subsidiary of Guardian 
Royal Exchange of the UK 
Gross premiums increased to 
R178.7m (689.5m) in 1985 from 
R 165 .5m. However, net pre- 
miums increased to R1 23.9m 
from 98.3m, largely because 
several foreign reinsurers have 
reduced their South African ex- 
posure as a result of poor rates. 


Malaysia 

exchange 

eases rules 

for brokers 

By Wong Sutong In Kuala Lumpur 

THE Kuala Lumpur Stock 
Exchange (KLSE) has amended 
its rules to allow banks and 
foreign brokers to take equity 
in local stockbraking companies, 1 
but has again deferred a : 
decision on whether to go ahead 
with the proposed financial life- ! 
boat to help members in difficul- ; 
ties over forward share purchase ! 
contracts. 

Under the amended rules, 
approved at an extraordinary 
meeting of its members, the 
maximum equity which out- 
siders can take up is 61 per cent. 
Where botb local and foreign 
institutions are involved, tbe 
foreign entity may not acquire 
more than 30 per cent and the 
local partner no more than 31 
per cent. 

Nine firms are said to have 
found outside partners. 

In order to improve the 
financial standing of KLSE 
members, minimum paid-up 
capital for a broking company 
has been set at 2m ringgit 
($800,000). and at least 
5m ringgit in the case of firms 
which take banks and foreign 
brokers as partners. 

Mr Nik Mobamed Din, KLSE 
chairman, said members would 
now decide on April 6 on the 
lifeboat which he said would 
probably be reduced from 
80m ringgit to 50m ringgit. 


BALTICA FINANS a/s 


Danish Kroner 250 million 
Note Issuance Facility 


Lead Managed by 

Den Danske Bank, London Branch 


Managed by 

Den norske Greditbank PLC 
Nordiska In vesteringsbank e n 
(Nordic Investment Bank) 


Kansailis Banking Group 


Postipankki (UK) Limited 


Agent Bank 
Den Danske Bank 
London Branch 


March, 1986 


The underwriting loss increased 
to R6.25m from R3.96m. 

Mr Donald Gordon, the chair- 
man, says that underwriting re- 
sults remain unsatisfactory 
throughout the market despite 
improvements in' rates. 

Guardian National's life 
operations are being transferred 
to Charter Life, a new life 
assurance company. 

Earnings rose to 76.9 cents a j 
share from 62.3 cents and the j 
total dividend has been lifted 1 
to 50 cents from 44.5 cents. 


These securities having been sold, this anno u ncement appears as a matter of record only. 


November 1985 




U.S.$115, 000,000 


Gibraltar Savings 


10%% Collateralized Notes Due 1992 


Kidder, Peabody International 

Limited 


Nomura International 

United 


Morgan Guaranty Ltd 


Credit Commercial de France 


GenossenschaftBche Zentralbank A.G. 

Vienna 


Goldman Sachs International Corp. KansaDh Banking Group 

Merrill Lynch Capital Markets Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Tokai International . S.G. Warburg & Co. Ltd. 

Limited 


US $100,000,000 

Takugjn International (Asia) limited 

Guaranteed Floating Rate Notes Due 1994 




Guaranteed as to payment of principal and interest by 

The Hokkaido Takushoku Bank, limited 


Interest Rate 

Interest Period 

Interest Amount per 
US. 810,000 Note due 
18th September 1986 


79/16% per annum 

18th March 1986 
18th September 1986 


U.S.S386B3 


Credit Suisse First Boston Limit fri 

Agent Bank 



U.S.S 125,000,000 

THE MORTGAGE BANK AND 

FINANCIAL ADMINICTRATIC^r AGENCY 
OF THE KINGDOM OF DENMARK 
(Kongeriget Danmark* Hypotekbank og 
Flnans forvaltnin g ) 

Guaranteed Floating 

Redeemable at the Noteholders Option in 1996 
unconditionally guaranteed by 

THE KINGDOM OF DENMARK 

Nodre is hereby own that the Rate of Interest for the third 

o^m>nih^^Senod hasbeenfixfid at Wb p.a^endtiiatthemte^ 

payable for the third one-month eub-penodin respect of (10,000 
Sal of the Notes will be UAS59.31. The -total amount due for 
Coupon No. 8 payable April 15, 1 986.isU.S^203^.i. 

March id, 2980, l*ondon fWIDJl ai/VNa 

By: Citibank, NJUCSSI Dept.), Agent Bank Cf7f BANCO 


USl $100,000,000 



Arab Banking Corporation (BJ5.C.) 

Floating Rate Notes Due 1996 


Interest Rate 
Interest Period 


7%% 


per annum 


Interest Period 18th March 1986 

18th September 1986 

Interest Amount per 

U.S. $10,000 Note due 

18th September 1986 U.S. $389.72 


Credit Suisse First Boston Landed 

Agent Bank 


USL $150,000,000 

MARINE MIDLAND 
BANKS, INC. 


Floating Rate 

Subordinated Notes Due 2009 



Interest Rate 
Interest Period 


7"/l6% per annum 


Interest Period 18th March 1986 

18th June 1986 

Interest Amount due 
18th June 1986 

per US. $10,000 Note U.S. 8196.46 
per U.S. $50,000 Note U.S. 696229 

Grafit Suisse First Boston Limited 

Agent Bank 


All of these securities having been sold, this announcement appears as a matter of record only. 


WMi 


New issue / March, 1986 




$ 200 , 000,000 


International Bank for Reconstruction 

and Development 

8 %% Forty Year Bonds of 1986, Due March 1 f 2026 


Salomon Brothers Inc 


Morgan Stanley & Co. 


The First Boston Corporation 

Goldman, Sachs & Co. 


Merrill Lynch Capital Markets 


If r . 
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INTERNATIONAL COMPANIES and FINANCE 


Alexander NicoD examines the OECD report on financial markets 

East Europeans welcomed back to the fold 


AMID THE craze for taking as 
much lending as possible off 
balance sheets, there are still 
some bankers who like to 
indulge in a little traditional 
commercial banking business. 

Over the past two years, they 
have welcomed Eastern Europe 
back into the financial fold. 
After being virtually shut out 
of the syndicated-loan market 
in the debt crisis which began 
in 1982, the seven communist 
countries of the region were 
able to step up their Euro- 
market borrowings to a record 
$5.2bn in 1985. 

The Organisation For 
Economic Cooperation and 
Development (OECD), in its 
Financial Market Trends 
periodical published today, 
reports that Eastern Europe "is 
the only group of borrowers 
which, having lost access to the 
international financial markets 
after the crisis, subsequently 
was able to regain access." 

The region's improved stand- 
ing in the markets reflects 
strengthening current account 
balances, lower hard currency 
debt and better ratios of debt 
to economic performance. 

But the OECD warns that 
some of these gains were 
dented for the short term by 
the poorer economic perform- 
ance in 1985. In the longer 
run. it says, " the calm which 
Hu.; prevails will probably 
prove to be transitory, for the 
region faces challenges and 
decisions which will transform 
East-West economic relations." 

The advent of Mr Mikhail 


Gorbachev as Soviet leader has 
brought a new desire to im- 
prove economic performance 
and increase efficiency. But the 
OECD points out that M the 
more ambitious Soviet economic 
goals have been established at 
the very time that the balance 
of payments may be on the 
verge of an historic weakening 


currency debt, however, lie 
two factors. 

The decrease in debt in 
dollar terms was overstated as 
a result of the dollar's rise 
through 1984, since over half 
the region's debt is denomi- 
nated in non-dollar currencies. 
Conversely, die dollar's fall 
since early last year has over- 
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owing to inability to expand the 
volume of oil exports and a 
softening of world energy 
prices." 

Deterioration of the Soviet 
trade balance is important be- 
cause the USSR has previously 
helped Comecon partners 
through difficult financial con- 
ditions by trading on favourable 
terms. 

The debt crisis forced 
Eastern European borrowers 
to make deeper than planned 
cuts in imports and invest- 
ments to bring current 
accounts into surplus. Behind 
the resulting fall in convertible 


stated die subsequent rise in 
convertible currency debt, 
which rose from a gross $82bn 
in 1984 to an estimated $9fibn 
by the end of 1985. 

At the same time, borrowers 
have been shifting away from 
unguaranteed bank' lending to 
guaranteed trade credits and 
Joans from international 
organisations. This has caused 
a sharp fall in banks* claims 
on Eastern Europe and they 
have, therefore, been increas- 
ingly inclined to offer favour- 
able terms. 

“ Banks which have other 
interests in Eastern Europe, 


such as through trade and 
guaranteed credits, find the 
region to be one . of the few 
remaining attract i ve markets 
to carry on traditional activi- 
ties, since it is an area offering 
reasonable risk return balances 
and a possibility to maintain 
traditional commercial banking 
portfolios," the report says. 

However, .figures showing an 
increase in borrowings need to 
be treated with caution. The 
OECD says most syndicated 
loans were used to refinance 
old debt. . Total real borrowing 
did not begin to rise nntil 
second quarter of 1985, when 
the region started to have 
current account deficits. 

Banks may be more careful 
about granting new loans if 
borrowing demand quickens at 
the same time as deficits widen. 
In setting 1986-1990 plans, the 
OECD argues, leaders are likely 
to put greater weight on invest- 
ment, believing that “ the 
restrained investment policy of 
the past few years . has been 
excessive, thus worsening the 
problem of technological 
obsotencence and inefficiency 
which is prevalent in much of 
East Europe.*' 

It adds, however, that "this 
Is not to suggest that the East 
Europeans are about* to engage 
in a reckless expansion of 
their external debts." 

Oh some of the individual 
countries, the OECD says: 

• The Soviet Union inet debt 
$19bn) borrowed about $l-5bn 
in 1985 on progressively more 
favourable terms, despite 


potential medium-term econo- 
mic problems. Oil production is 
likely to continue falling and 
the ability of the Soviets to 
develop non-energy exports is 
uncertain. 

• Poland ($29bn) suffered a 
slowing in economic growth in 
1985 after the rebound of the 
previous two years. Inability to 
obtain bard currency through 
exports or borrowing is a 
barrier to recovery. Under 
previous reschedulings, large 
repayments are due to banks 
in 1986. Poland is seeking new 
government credits. 

• Hungary ($8bn) "pursues a 
policy of openness regarding 
financial . information and 
positive participation in the 
international economic system 
that offers a refreshing contrast 
to much of the region." It has. 
however, made little progress 
in reducing its debt burden. 
Borrowings, including $1.6bn in 
1985, include innovative 
structures such as note issuance 
facilities. It is the East Euro- 
pean country most vulnerable 
in loss of market confidence, 
but also the one which has 
developed that confidence most 
effectively. 

• East Germany (S7bn) showed 
the fewest effects of the 1985 
economic weakening. Borrow- 
ings have given the country 
financial resources far in excess 
of immediate needs. 

• Romania ($6bn) has low 
reserves and strains in meeting 
debt commitments may occur. 


Eurobonds mark time as investors hug the sidelines 


BY CLARE PEARSON 

THE MOOD in the Eurobond 
markets was one of " wait and 
see.” With Opec ministers 
meeting for the second day in 
Geneva, and no clear news 
emerging, borrowers and in- 
vestors tended to stay on the 
side-lines. 

Although prices of seasoned 
dollar Eurobonds were marked 
up in early trading, following 
initially higher prices in New 
York, these gains were mostly 
lost in the course of the after- 
noon in thin turnover. 

The 8200m deal for General 
Electric, launched late on Fri- 
day at a deep discount price of 
82.55 per cent, was moving 
slowly, and quoted at less 2 bid. 
Last week's equity warrants 
deal for Thermedics, however, 
was increased in size from £25 m 
to 530m. Equity-related deals 


are faring the best in the dollar 
market at present, traders say. 

General Electric launched an 
issue into the Euroyen fixed 
rate sector, where prices con- 
tinued to move ahead on the 
back of a strong domestic 
market Daiwa led the isue. 
GE has obtained a reputation 
for issuing on tight terms, and 
today’s deal was no exception. 
The bond pays a coupon of 5} 
per cent and is priced at lOlf 
per cent As such it follows 
last Friday's deal for IBM, 
though that was for five, and 
not seven, years. 

Traders thought the market 
was strong enough to accept 
this, however. A bid price of 
11 per cent was quoted yester- 
day afternoon, inside fees of 
li per cent 

Sumitomo Metal Industries 


launched a Y12bn issue, lead- 
managed by YamaichL The 10- 
year bond pays interest at 6} 
per cent and has an issue price 
of 100} per cent 

Seasoned Ecu bonds con- 
tinued to gain in price, and 
some issues ended the day 
about 1} per cent higher. The 
outcome of Sunday’s French 
parliamentary elections, where 
the Righist opposition gained a 
thimier-tiian-expected majority, 
did not seem to stem investors* 
enthusiasm for this sector. 
Last week's issue for Colgate- 
Palmolive, for instance, was 
trading around its issue price 
of 101}. 

Prices of Swiss Franc bonds 
in the secondary market were 
unchanged on the day in fairly 
high turnover. 

Olivetti International (Lux- 


embourg) announced a SFr 
524.62m 10-year bond, led by 
Union Bank of Switzerland. The 
issue has a coupon of 3} per 
cent and a par issue price. Each 
bond carries one three-year 
warrant to buy 40 non-voting 
shares of the Italian parent 
company at L8.375 each. This 
represents a premium of 10.2 
per cent over last week’s 
average price. 

Existing shareholders, how- 
ever. have a right to buy the 
bonds first, nntil April 4. After 
that, the bonds will be open for 
public subscription until April 
10 . 

The Council of Europe 
launched a SFr 250m perpetual 
issue paying a coupon of 5} per 
cent and with a par issue price. 
The bond may be called after 
20 years at 102 per cent, and 
then at five year intervals at 


the same premium. Banco del 
Gottardo and Kredietbank are 
leading the deal. 

Citicorp announced an issue 
of warrants on their own for 
C. Itoh, the Japanese trading 
house. There are 75,000 war- 
rants each exercisable into 100 
shares of the company. The 
issue price is SFr 300, and the 
initial exercise price Y 342, 
against yesterdays closing price 
of Y 524. The warrants have a 
life of three years. 

Final terms were set on a 
SFr 60m equity warrants issue 
for Towa Real Estate Develop- 
ment Company, led by Credit 
Suisse. The coupon was set at 
2 per cent and the exercise 
price at Y 1056. against a share 
price of Y 1030. 

Amsterdam-Rotterdam Bank 
announced a FI 200m Euro- 
guilder issue for itself. 



This advertisement is issued fa compliance with the requirements of the Conned of The Stock Exchange. 



Ulestpac Banking Corporation 

(Incorporated with limited liability in the State of New South Wfales, Australia) 

£50,000,000 10%% Subordinated Bonds Due 1993 

The following have agreed to subscribe or procure subscribers for the Bonds: 


Morgan Grenfell & Co. Limited 


Westpac Banking Corporation 

Banque Bruxelles Lambert SA 
Baring Brothers & Co., Limited 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 

Genossenschaftliche Zentralbank AG 
Vienna 

Lloyds Merchant Bank Limited 
Morgan Guaranty Ltd 
Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited 
Union Bank of Switzerland (Securities) 
Limited 


Kleinwort, Benson Limited 

Banque Nationale de Paris 
Berliner Handels- und Frankfurter Bank 
County Bank Limited 
Dresdner Bank Aktiengesellschaft 
Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 
Merrill Lynch Capita! Markets 
Morgan Stanley International 
Salomon Brothers International Limited 
Swiss Bank Corporation International 
Limited 


The £50,000,000 10% per cent Subordinated Bonds (the “Bonds”) are to be issued at 99% per cent 
of their principal amount in the denominations of £1,000 and £10,000 each. 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the 
Official List, subject only to the issue of a temporary Global Bond. 

kiter^t at the rate of 1(^ per cent will be payable annually in arrear in April each year commencing 

Listing Particulars relating to the Bonds and Vfestpac Banking Corporation are available in the Extel 
Statistical Services and copies may be obtained during normal business hours up to and including 
20th March, 1986 from the Company Announcements Office, The Stock Exchange, Th r ogmorton 
Street, London EC2 and up to and including 2nd April, 1986 from: 


Westpac Banking Corporation 
Wa I brook House 
23 Walbrook 
London EC4 


18 th March, 198a 


R. Nivison&Ca 
25 Austin Friars 
London EC2 



Tunisia raises 
$175m in 
two tranches 

By Peter Montagnon, 
Euromarkets Correspondent 

TUNISIA is raising $175m in 
the Eurocredit market, its first 
major borrowing in 18 months 
and the first to embody tax 
concessions under the double 
taxation treaty signed with the 
UK last year. 

• The eight-year deal is divided 
into two tranches, one of which 
amounting to S75m will give 
UK lenders a tax credit under 
the treaty. Its interest margins 
are, therefore, lower than on 
the conventional tranche which 
forms the balance of the credit. 

The margins on the first 
tranche start at $ per cent over 
London interbank offered rates 
for Eurodollar deposits (Libor) 
for the first four years, rising 
to i per cent thereafter. The 
conventional tranche bears a 
margin of } per cent for the 
first five years, falling there- 
after to J per cent. Repayments 
begin after a grace period of 
four years. 

The loan is being put 
together by a group of banks 
comprising Bank of Tokyo, 
Banque Arabe et Internation- 
ale d’lnvestissement, Banque 
Nationale de Paris, Lloyds 
Merchant Bank and UBAF. 

The terms are fractionally 
more generous to lenders than 
on Tunisia’s last loan which 
had an initial margin of i per 
cent for the first five years 
rising to | per cent for the next 
three. 

Tunisia thus represents a 
rare case of a borrower accept- 
ing toQgher terms in a market 
where margins have generally 
been falling sharply. 

Bankers say this reflects the 
country’s marginal dependence 
on oil exports and the relatively 
poor prospects for its phosphate 
exports. Tunisia may also have 
suffered from disenchantment 
with some North African bor- 
rowers such as Algeria and 
Morocco. 

Nonetheless it is regarded as 
a sound credit with, to date, only 
limited borrowings from com- 
mercial banks. Bankers describe 
its concession on terms as a 
realistic approach to the market 
rather than a sign of any fun- 
damental resistance to its credit. 

Separately Chase Manhattan 
is arranging a new interest 
margin of 10 basis points over 
Libor on the S200m balance of 
a $500m credit arranged by 
Italy’s state oil concern ENT 
in December 1980. The new 
margin compares with a rate of 
at present The maturity of 
the loan remains unchanged at 

1988. 

Merrill Lynch has launched 
a $500m certificate of deposit 
programme for Compagnie Ban- 
caire of France. Bankers say 
it is also arranging a $i00m 
Euro-commercial paper pro- 
gramme for Total International, 
the financing arm of Com pagni e 
Franeaise des Petroles (CFP). 


Japan lifts limit on foreign 
buying by insurers to 25% 


BY YOKO SHIBATA IN TOKYO *ND PETER MONTAGNON IN LONDON 


JAPAN’S Ministry of Finance 
has announced a sharp increase, 
to 25 per cent of total assets 
from 10 per cent in the ceiling 
on foreign securities purchases 
by insurance companies. 

The increase in the limit had 
been widely expected as a means 
of breaking the rise of the yea 
against the dollar. The US 
currency yesterday traded at 
around Y175 compared with a 
peak last year of over Y250. 

It is, however, larger than 
manv securities houses 

expected. Market talk in recent 
weeks had been of an increase 
in the ceiling to 20 per cent of 
total assets. 

Yesterday’s announcement 
caused an initial upsurge of US 
Treasury bond issues on Wall 
Screet, which have been one of 
the main beneficiaries of Japan’s 
buying spree in international 
bond markets. 

The reaction in Europe was 


more muted. The new ceiling 
includes some items which were 
previously exempt such as 
foreign exchange deposits and 
Sushi bonds or foreign currency 
issues launched directly out of 
Japan by local borrowers. 

This will mitigate the impact 
of the new regulations which 
would have otherwise have per- 
mitted a jump in foreign invest- 
ments by insurance companies 
to some 542.9bn from $2S.6ba 
under the old ceiling. 

Securities industry sources in 
Tokyo also say that life insur- 
ance companies are unlikely to 
expand their foreign bond 
investment markedly under the 
higher ceilings given the large 
potential foreign exchange 
losses they face as a result of 
the yen’s rise. 

With dollar interest rates now 
at low levels other currency 
investments such as sterling 


could also prove more 
attractive. 

Estimates suggest that the 
life insurance companies have 
incurred total currency based 
losses of about Yl.OOObn 
($5.6bn) on their existing hold- 
ings of foreign currency bonds. 
This has become a source ol 
grave concern to Japan's Minis- 
try of Finance which last week 
published details of a new 
formula for writing off book 
losses in foreign securities. 

Life insurance companies in 
Japan had total assets of 
Y51,400bn at the end Of 1985 
and had been seeking an 
increase in their foreign invest- 
ment ceiling because of a 
shortage of local high-yielding 
investment opportunities. 

A similar Increase in the 
foreign investment ceiling is 
also expected to be Introduced 
for trust banks and pension 
funds from April 1. 


New fund seeks up to DM 120m 


BY OUR EUROMARKETS STAFF 

WEST GERMAN and Swiss 
private companies, especially 
family businesses, will be the 
targets of a new investment 
fund which is seeking up to 
DM 120m. 

Two London firms which are 
linked to each other, stock- 
broker Savory Milln and mer- 
chant bank Arbutimot Latham, 
are sponsoring a private place- 
ment of shares in the Rhine 
Investment Fund, which is to 
be quoted on the Luxembourg 
Stock Exchange. 

It will be managed by a 
Geneva-based company, JHK 
Associates, headed by Mr Peter 
Hagemann. Mr David James and 


Mr Eric Kohn. 

The fund estimates that there 
are about . 4.000, companies of 
the size and type it is seeking. 
It plans to locate family-owned 
companies in which the family 
is no longer involved in the 
business, and where growth 
opportunities are limited by the 
need to pay dividends to share- 
holders and by their reluctance 
to subscribe new capital. 

The fund would provide 
equity finance either to buy out 
the shareholders or provide 
new capital, with the aim of 
itself achieving capital growth, 
particularly through a stock 
market quotation. It says equity 


capital has been scarce in West 
Germany, and that venture 
capital has also been unavail- 
able for many companies. 

In both West Germany and 
Switzerland, there are plans for 
a junior market for smaller 
growth companies similar to 
Britain's Unlisted Securities 
Market and France’s second 
market. 

Investors are being asked by 
March 28 to subscribe to up to 
48,000 shares in units of 10 at 
DM 25.000 per unit. The shares 
will be issued in two equal 
tranches an dsubscribers to the 
rst issue will be committed to 
take part in the second. 


FT INTERNATIONAL BOND SERVICE 


listed are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on March 17 


US DOLLAR 
STRAIGHTS 


Amev 10*. 92 100 

Amex Credit IQ'i SO... 100 
Atien. Richfield 10*. 00 2EQ 
Australia Com. 11 96... 200 
Australia Com. 11% 00 100 

BP Capital II 1 * 32 ISO 

Campbell Soup IDS 95 100 

Canada 9 96 MOO 

Canada 114 90 500 

Canadian Pac. 104 93... 100 

CEPME 104 91 100 

Citicorp 10 88 200 

Citicorp 10 96 200 

Citicorp 104 35 „ 200 

Credit Lyonnaia 9 91... 200 

Credit National 94 93... 160 
Osnmork Kgdm. 114 99 100 
Denmark Kgdm. 114 90 100 
Denmark Kgdm. 114 92 100 

EDF 10 95 22S 

EEC 84 91 160 

EEC 94 90 3G0 

EIB 104 9* 200 

EfS 12 96 .... 200 

EH Lilly 10*4 92 ISO 

Equit. Lrd. Rlty. 104 97 100 
Ecport Oev. Cpn. 10 90 
Fed. Dap. Sirs. 104 95 
Ford Motor Crd. 104 91 
Ford Motor Crd, 114 90 
Ford Motor Crd. 12 95 
Gen. El. Cred. 104 00 

GMAC 104 89 200 

GMAC 104 92 250 

iADB 94 95 200 

1AD8 104 95 ISO 

Kellogg Co. 104 90 100 

Kellogg Co. 114 92 

Nippon Cr. Bk. 104 95 
Pillabury Co. 104 93 .. 

Proct. & G. 'A' 94 82 
Pro Realty S. 124 96 
Qantaa Airways 104 95 
Quebec Hydro 114 «... 
Queensld. Gvt. 104 95 
Raleton Purina 114 95 

Saab Scania 94 91 

Saskatchewan 104 92... 
Scandinavia Air 104 95 
State Bk. S. An. 94 93 

Stotoll 10 90 170 

S. Wales Trsy. 114 90 ISO 
Swed. Exp. Cred. 10 92 100 

Sweden 104 92 250 

Sweden Kgdm. 104 90 200 
Sweden Kgdm. 114 90 100 
Tenneco Cpn. 104 95 .. ISO 
Utd. Tech. Fin. 104 9S 100 
Victorian Rap. 114 92 160 
World Bank 94 2016... 300 
World 6a nk 104 95 300 
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Issued BM Offer day week Yield 
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1064 1004 o +04 8.97 
1084 1064 -04 +04 8«J6 
10641064 0 +24 8A1 
11541164 +04 +1 0 M 

118 1184 +04 +i exz 
1064 1094 -04 +04 8.96 

112 1124 “04 +1 8.54 

1054 1054 — — 6.16 

11141124 +04 +04 7-86 
1074 1074 -04 +0*. 6-27 
1074 1074 +04 +04 8-34 
1034 1044 -04 +04 8.08 

1103 1034 +04 +14 8-47 
1D*4 MS -04 +04 9.82 
1034 1034 -04 +0> 8-12 : 
10441044 0 +04 8-24 

108 1084 -04 +04 8-14 
1104 1114 -04 +04 SJO 
111 1134 +04 ++ - *59 
1074 1084 +04 +04 8.73 
1024103 -04+04 7.93 
1044 1054 +04 +0*i 8.20 
1084 1094 +04 +04 8.72 
12041214 +04+14 8 58 
11041114 +04+14 8 no 
1084 1094 -04 +04 9-20 
1074 1074 +04 +04 7.80 
1094 1064 +04 +04 8.66 
1074 1074 +04 +04 8-74 

109 1064 +04 +04 8.50 

1144 114% -04 +1 9.52 

1054 1064 +04 +04 9.48 
1054 1064 6 +04 8.06 
1074 1074 O +14 8 n9 
10841064-04 +14 8-49 

113 1134 “04 +24 8.41 
106V107>« 0 +84 8.63 
10941104 0 +04 8 SB 

111411124 0 +04 8.74 
106*. 1074 +04 +04 8.95 
105 1054 +04 +04 8-79 
115 1154 +04 +14 9.48 
11141114 +04+04 8.53 
tH5 116** +04 +14 8.41 
1104 1114 +04 +14 8.48 
118411*4 0 +14 8.72 
1044 105 +«4 +14 8.29 
11141114 0 +14 8X1 
1084 1094 +04 +14 8.72 
T034 1034 +04 +14 8-53 
10641074 -04 +14 7X8 

1104 1114 +04 +04 8.44 

1084 1094 O +14 8.07 
106M104 +04 +14 8X8 
1094 1104 +04 +1 7.97 

114», UK +04 +04 9X0 
1064 KJB4 0 +04 9.64 
1094 1104 +04 +14 8X9 
11341144 +04 +14 8X6 
10941094 0 -04 8.83 
1124 1W4 +0*4 +24 8.06 


Average price changes... On dey +04 on week +04 


DEUTSCHE MARK 
STRAIGHTS Issued 

Asian Dev. Bank 8 94 200 
Austrian Eloc. 84 95 ... 150 

Copenhagen 74 95 ISO 

Dow Chemical 64 95... 300 

EIB 64 95 300 

EIB 74 94 300 

Ernhart Con. 64 95 178 

Ex. Im. Bk. Koras 74 90 100 
Finland Republic 7 92... 200 
Gould Int. Pin. 74 91... 100 
Heron Inti. Fin. 74 95 100 
Hoescti Inti Fin. 7 95 TOO 

Ireland 8», 92 ISO 

I'S Eleam 64 93 125 

Japan Fin. Con. 74 91 lt» 
Mlsbshi. M. 34 89 WW 100 
Mtsbshi. M. 34 89 XW 100 
Ouebec Hydro 74 96 ... 200 

Renfo 7\ 95 100 

Soc. C. Nuclear 74 9S 150 
Sac. C. Nudes r 8 91... 100 
S. African Tran. 74 92 MO 
World Bank 7 96 600 


Change on 

Bid Offer dev week Yield 
108 1084 -04 0 6.88 

1014 1014 -04 —04 6.27 
10241034-04-0% 6.87 
1024 1034 -04 -0*. 6.31 
10541054 0 +04 6.11 

1054 1064 -04 + 04 8.34 
1014 1014 +04 +04 6.53 
10141024 -01,-04 7.10 
10* 10*4 -04 -04 6.10 
M44TO4 0 -04 8.57 
874 98*. +04 0 7.53 

1027a 1037, -04 -14 6.55 
107*, 1074 -04 +0*, 6.59 

JS 0 0 6X6 

1054 105*. -04 +04 8.33 
1064 1064 -04 — 0*, 1.46 
914 924 -04 -04 5.5* 
1054 107 +04 +14 6.15 
1054 1064 + 04 0 6.95 
1034 1037, -Oi, 0 8.70 

105 1054 0 0 6.76 

98*, 97 0 +04 8 27 


d Bank 7 96 600 1064 1084 -04 +04 8.13 

Average prise changes... On day -04 on weak +04 

SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Avon. Cap. Con. 54 9* 130 T10Z4 1024 -04 +O4 5 03 

Br. Land. Comp. 64 99 75 ” - 

Chrysler 54 96 160 

Council of Europe 6 92 120 

Creditanstalt 54 84 MO 

Deutsche 8k. Fin. 54 95 100 

EI8 54 9* 

Gen. Occidentals *4 9* 

Glendale F. S&L 54 35 
Ind. F. Finland 54 9*... 

Int. Am. Dv. Bk. 64 9* 

N. Zealand Steal 54 96 
Oberos. Kftwfc. 54 95... 

Olivetti Inti. 54 95 

Pepsin 54 96 

Ph.bro-Salomon 54 97 
Ralston Purine 54 9*._ 

Tokyo Elec. Pr. 54 93... 

Tokyo Metropolis 54 94 
World Bank 54 9* 


1105 105*, -04 -0*; 5.92 
103*, +04 +04 6X1 
run 10*4 -04 +0% 5X5 

hi" ’fi, a +pi. sin 

110*41044 —04 0 4.72 

120 1W54 1054 +04 +14 5.08 
80 till 1114 -04 +04 3.01 
100 1994 MO +04 +04 5.51 

40 «•»% 0 0 5.43 

120 11024103 -04 -04 6 71 
» +10041004 -04 -04 5.67 
100 tiT014 102 -04 -04 5.12 
100 11024109 0 -04 5.10 

MO 11024 1024 -04 -14 4.88 
110 '11004100% O 0 5.06 

12S *110241024 -04 0 4.99 

120 f1<84 W -04 -0*, 5.01 
80 t102», 1024 +04 +04 4.87 
160 11034104. -04 +04 S.18 


Average price chang as... On day —04 on week +04 

Change en 

YEN STRAIGHTS IPeued Bid Offar day weak Yield 

Canada 84 51 *» ’024 10B4 — — 5-54 

Swed. Eap. Crd. 64 96 M MZ4 1034 +04 +04 8.19 

Syme* 84 93 20 99 994 +04 +04 8.75 

Walt Disney 64 96 W 1034 70*4 +04 +04 6.07 

Westing house 64 96... IS 994 100 +04 +04 8.79 
Average price change*... On day +04 on week +04 

The prices over the past week were supplied by: 
Kredielbsnk NV; Credit Ccmmoreial do Franca: Credit 
Lyonnais; Commerzbank AG; Deutsche Bank AG: Wost- 
deutsche Landeabank Giretentmie; Banquo Generals du 
Luxembourg 5A: Banque Internationale Luxembourg; 
Kredletbank Luxembourg: Algomeno Bank Nederland NV; 
Pierson. Holdring and Pioraan: Credit Suisse/Swlss 
Credit Bank; Akroyd and Smithera: Bank ot Tokyo Inter, 
national; Chemical Bank International: Chase Manhattan: 
Citicorp International Bank: Credit Commercial de France 


OTHER STRAIGHTS Issue 
A. & NZ Bk. 154 90 AS 50 
BMW Finance 13 90 AS 50 
Fiat Finance 1*4 89 AS 50 
LB Schlawp. 144 91 AS 50 

Amax 104 90 CS 50 

Canad. Pac. 104 90 CS 75 

CIBC 104 90 CS 75 

Gensrer Fin. 114 95 CS 75 

Montreal 114 95 CS 75 

Ryf. Trustee 104 90 CS 75 
Sear* Ace. 104 92 CS 75 
Coca-Cola F. 17 90 NS 75 

Danmark 17*, 89 NS 50 

Unilever Cp. 174 89 NS 50 
: C6p« he go. C. 9 .95 Ecu 40 

Eutaiaat 9 S3 Ecu 50 

Welt Disney 84 94 Ecu 63 
Honda WW 3*. 90 FI... MO 

Honda -XW 34 90+1 100 

Thyosan 74 90 FI 50 

Wereidhava 74 90 FI... 75 

Weaaanen 64 90 FI ... 50 

Eurefima 114 92 FFr ... 300 

Acnev 11 93 C. 50 

Australia Com. 11 92 C 40 

EIB 114 93 £ 50 

GMAC UK F. 104 90 £ 30 

Imp. Ch. Ind. 114 95 £ 100 
Imp. Ch. Ind. 104 92 £ 75 

McDonalds 104 90 £ ... *0 

Mtsbshi. F. HK 11 90 E 60 
NSW Treaey. 104 92 £ SO 
Rank Xerox IT 92 C ... 40 

Royal Ins. 104 92 £ ... 80 

J. Samsbury 104 93 £ 60 

Trfceniro! XW TT 92 £ 35 

Tsthae. Forta 114 90 E SO 
World Bank 114 95 £... 100 

COE 84 95 LFr BOO 

N. Lux. Al. 104 92 LFr 800 


Change on 

1 Bid Offer day week Yield 
104 10*4 — — 13.68 

100 IOI — — 12.79 

1004 101% -04 +14 13.95 
1044 1054 — — 12 87 

1<B% 10*4 -04 +04 9-54 
104*, 10*4 +04 +04 9.07 

*1004 1004 -74 -14 10.50 
f1084 1044 +04 +04 11-02 
1004 1064 +04 +14 10.39 
102 10Z>, +04 +14 9.73 
tIO* 10*4 +0*, +14 9.89 
10S4 1074 +04 +1 14X1 
1974 984 +04 -14 18.5B 
984 994 +04 +04 17.74 
M54 1064 +04 +24 8.07 
1034 10*4 +04 +24 8.22 
1064 MS4 +04 +34 7X0 
1054 1054 O 0 2.39 

904 914 0 -04 6.50 
1034 1034 —04 +04 6.3* 
1024 1034 -04 -04 6.87 

101 IOI*, +04 +04 6-41 

1084 1084 0 0 9X3 

1024 1024 +0*, +14 10.49 
10*4 M*4 “04 +14 9.99 
WS4 106 -04 +14 9.9* 
1024 1024 -04 +04 9.78 
iw, 1074 +04 +3 10.03 

102 102*, O +1410X2 
1024 102*, -04 +04 10.03 
1014 1024 +04 +1 10.30 
1014 M14 +0*, +14 10X2 
10*4 10*4 O +2 10.07 
1014 102 +04 +14 10X3 
1024 1024 +04 +2 10.29 

844 -04 -04 MXZ 

1014 1024 +04 +1 10 .48 
MB*, 109 +04 +3 9.75 

994 1004 +04 +04 8.80 
1034 10*4 0 0 9.85 


FLOATING RATE 

NOTES Spread Bid 

Anglia Bldg. S. 5 98 £ 04 99 82 

Belgium, Krrgdm. of 91 D 100-14 

BNP 54 95 i 0.05 101-17 

8rttannia 5 93 £ 04 99X3 

CCF 54 97 0 99.47 

Citicorp 5 2005 04t 99-15 

Citicorp 5 2035 0.228 98X3 

Credit Lyonnais 5 2000 04* 100X0 

EEC 3 92 DM 0 100-05 

EEC S 90 04* 100.03 

EEC 54 93 Ecu 0.0312 99X4 

ENEL 5 2000 04 100.17 

Ireland 54 97 044 100X1 

Lloyds 8ank Pero 04 99-99 

Midland Bk. Paro. 5 ... 04 100X2 

Nat West Pare. A 504 100-12 

NatWeat Parp. 8 904 100.15 

New Zealand 5 97 £ ... OOT »£6 
New Zealand 5 2001 ... 0 99.94 

Prudential Cpn. 4 95 £ 0.1 99.05 

R. Bit. Scotland 5 Paro. 04 100X0 
S octets Generate 54 97 04* 100.8 

United Kinadom 5 92... 0 100.03 

Wood side Fin 54 97... 0 99.48 

Woolwich 5 95 £ 0*, 99X1 


Offer C.dte C.cpn 
99.90 14/4 114 
19/8 8X8 

10/7 8.05 

8/4 114 
5/4 8.06 

27/3 8.04 

27/3 8.04 

10/7 8.06 

20/8 4.44 

8/7 8.06 

30/4 
1/3 
28/2 
9/6 
19/6 
9/7 
9/8 
16/3 
4/8 
5/3 
11/8 
18/3 
7/7 
28/7 
19/5 


100X5 

101.27 
99X1 

99.57 
99X5 
98.33 

100.30 

100-15 

100.13 

99X4 

100.27 
100X1 
100.09 
100.12 
100X2 
100X5 

99X6 

100X4 

99.75 

100X0 

100.16 

100.13 

99.58 
99-60 


9X1 

84 

8.44 

84 

84 

8X1 

84 

11.57 

84 

11.78 

8X4 

84 

8.0G 

8.19 

11X9 


104», 1054 -34 -4.42 
1084 1074 -04 9X7 
236 237 -04 7.10 

2124 2134 +34 -1X1 
984 994 -04 22.77 
12141224 +14 —1.69 
112!* 114 4 -04 —3.63 

W74 7DB4 90.48 

1364137% -54 16X1 
1314 132*, -2% 42X0 
147% 148% +04 -0.08 
107% 108*, -34 -0.94 
+z *» - QJS * 
307% 208% +0% -1.57 
110% 117*, +«% -0X7 
186% 187% +2% -0.86 


Average price changes... On day +0.01 on wk. +0.02 

CON VE RTIBLE Cnv. Cmr. Cho. 

BONDS data prica Bid Offer day Pram 

Annomoip I 199 4/B4 1053 177% 178% -1% 4.O8 

Comcast 7 2000 12/85 29.87 t120 121 -2 B 56 

Ferine 3% 98 1/84 7032 206% 2064 -34 fig.13 

Fui. Hvy. Inds. 3 2000 8/85 678 - ** 

Fuptau 3 99 5/84 1320 

Kumagai Gumi 34 2000 3/85 600 

Mart,! 34 99 7/84 1162 

Minolta Camara 2% 94 2/88 1106 
Mitsubishi Bank 24 00 8/85 1768 
Mitsubishi Elec. 24 00 3/85 422 
Mitsui Bank 2% 01 ...... 4/86101.9 

Murata 3% 2000 7/84 

Nippon Elec. 24 2000... 1/88 1296 
NiPDon 0,1 Co. 3 2DQ0 5/85 923 
OKI Else. Ind. 34 99... 10/84 SOS 
Sanwa Bank 2% 2000., .10/88 I486 

Sekisui House 3 99 6/84 812 

Sumitomo Bk. 2% 2000 8/35 2142 
Sumitomo Cpn. 24 39 5/84 593 

Taiyo Yudan 3% 2000 3/85 1078 1123 12a -04 -a na 
Tokyo S vo El. 3% 99^ 12/84 772 104% 105% -1% 
Toshiba C.fTH-s 3 W100 a** 1734 lS% 104% -31* _ 4 « 
Nippon 0,| 24 82 SFr .. 3/H4 1052-1** * 107 -£ 

S i’ ,n ®®”2 92 SFr 3/84 8071772% 1724 +14 11X6 

5 92 DM 12/83 S2Q 112*1 113L «a « 

Renown 3% 90 DM 3/BS 675 116% 118 +0% -ziS 

• No information available-previous day's price 

Trmtjitu ‘a?-.-i? nll> i maker supplied a price. 

the mid-pnee: the amount issued i» in m ,ii; Dn . 
currency units except lor Yen bonds where it re 
writer*" CtU,nw °" woalt= Change over m a ZJk 

n ^!^i« , S , “ : r. Dftnamin “ ,ed ,n d0,lBr * bn less Other, 
wise Indicated. Coupon shown >s minimum ca». 

coupon becomes effective. Spread" Manain 
above ax-month offered rate i* ttime.mn«VL- * r 5 

C<«wrifSr»Srf«. S rS 0 ‘ ,a, ? ; c -fP n=Th « curreM hw»£ 
GonverroTe Bonds. Denominated in dollars unless nther. 

S’ 1 " '«««. Chg. dsy=Chs„ 9B Bn da* c“ £ 
f. irst . *« conversion into shares. Cnv^S- 
Nominal amount of bond per share teoreawtef in 

at J«2f f S i EwS 

Pcrconrege premium oi the currant bhomiu. 

&%s , s?v , ar ,he bond ^ 


O tile Financial Times Ltd., 198S. Reproduction in whok. 

3n T torm not permitted without written 
consent. Data supplied by DATA5TREAM jSS^SSS 

(SKurltigi) London; Daiwa Europe NV- mr . 

Frrer Chicago: Goldman Sachs ^ famr oeiteSd Al? B ? nk; 

S2 SEES oES’eSS'Sat F£„‘ E r s " 

and Co.: Samuoi Momaou end Co “ 

Soclaia Generate SirauL Turebuti: YSSSSTi. Bnks 
International; S. Q. wSrbu^^nd STKLftSS 
Corporation International: Wood Gundy. ' . ** 
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So/' St. Ives £23.5m double purchase 


UK COMPANY NEWS 
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ar DAm COODHARt 

St Ives,, the fast-growing 
printing group, yesterday 
announced two store acquisi- 
tions— the magazine primer 
Chase Web Offset and tbe 
-magazine printing operation 
of East Midlands Allied Press 
.^•r a combined valuation of 
SSZJSm. 

Tbe company; which only 
came to the market last year, 
has already become tbe UK’s 
biggest 'book printer follow- 
ing its agreed takeover of 
Richard Clay on the run from 
a hostile Md from fellow book 
printer McCorquodale. 

This latest deal wiD make 
St Ives the second largest 
magazine printer after Nr 
Robert Maxwell’s British 
Printing and Communica- 
tions Corporation. 

Mr Bob Gavron, St Ives 
chairman, who is also a non- 


executive director of the 
Octopus publishing group, 
said the aim of the deals was 
to broaden tire group’s base 
In magazine printing. 

Chase, a private West 

Country company controlled 
by Nr Max H Harvey and bis 
family, specialise in relatively 
short-run colour magazines 
and prints more than 200 
titles including The Field, 
Golf World. London Portrait 
and Over 21. Si Ives’ current 
operations on tbe other hand 
print only about 30 or 40 
titles bat some, such as 
Which ? have a print ran 
over luu 

St Ives’ all-share offer 
values Chase at 122m. In the 
five years ended March 31 
1983 turnover increased from 
£3 .5m to £13m and pre-tax 
profit from £246,000 to £1.7m. 


The £22m valuation is based 
on Chase achieving 12.8m pre- 
-tax profits this year. 

St Ives U expanding Its 
ordinary share capital by 
1.8m (o 12.1 m to pay for £I2pi 
of the deal and the balance 
will be satisfied by the issue 
of 10m new convertible 
cumulative redeemable pre- 
ference shares. After the deal 

fs complete Mr Gavron will 
bold about 2 2 per cent of the 
ordinary share capital. 

For the printing division of 
EMAFs Peter boro Welt, St 
Ives is paying £l.4m in cash. 
The agreement marks tbe 
retreat of EMAP from print- 
ing and the company said 
yesterday it would now con- 
centrate on magazine and 
newspaper publishing. The 
printing division lost £525.000 
last year. St Ives' share price 
Stayed on 690p yesterday. 



Mr Bob Gavron, chairman of 
Si Ives 


Some pause for breath now in order 


*‘I feel like an ugly young girl 
who all of a sudden finds her- 
self being courted by several 
suitors," says Bob Gavron. He 
is actually jt, remarkably youth- 
ful looking 55 year old printing 
entrepreneur who heads one of 
the fastest growing public com- 
i.v 'es In the UK, Daud Good- 
hart writes. 

Since coming to the market 
last year the. turnover of the 
company has increased from 
£l8m to about £80m and the 
market capitalisation from £20m 
to £70m. Following yesterday’s 
two deals the capitalisation 
could creep up towards three 
figures. 

That expansion has come al- 
most entirely through acquisi- 
tion, although it has been 
helped by the enhanced growth 
prospects of the whole print- 
ing industry. But listening to 
the former barrister at its helm 
one gets the impression — peh- 
haps a little misleading — that 
glory has been thrust upon him . 


"When we came to the mar- 
ket last year we never ex- 
pected to grow this fast, but 
the funny thing is that in all 
our subsequent deals — with 
Richard Clay, Chase and EMAP 
— the companies have ap- 
proached us and asked us If we 
were interested. Perhaps its 
because we are thought of as 
nice people to deal with," says 
Bob Gavron. 

Aside from "sheer good luck." 
as Bob Gavron puts it, St Ives’ 
rise to stardom has no doubt 
been helped by the fact that a 
public company seeking shelter 
from a hostile hid (Clay) or a 
private company looking to 
merge (Chase) have had fewy 
other printing groups with a 
strong p/e to choose from. 

The stock market has also 
thought St Ives as a nice com- 
pany to deal with an dft has 
thus been able to use its highly 
priced shares to snap np both 
Clay and Chase. 

Gavron’s entrepreneurial 


Hair prom ted one analyst to 
suggest yesterday that he is to 
the printing industry what his 
close friend Paul Hamlyn 
(chairman of Ociopus) has been 
to the publishing industry. 

Gavron came into the in- 
dustry at the age of 33 when he 
raised £400,000 to complete a 
management “ buy-in ** of the 
CP Printing Group. Several 
years laier he bought from the 
receiver the assets of a failed 
web-offset magazine printer 
which was re-named the Severn 
Valley Press and is now the 
largest contributor to group 
profits; this year they art- 
expected to top £525m. 

He claims no magic manage- 
ment philosophy but is a firm 
believer in motivating managers 
with high incentive bonuses 
and share options. The London 
head office also gives the 
operating units plenty of inde- 
pendence. 

Unlike many of his competi- 
tors Gavron has been showing 


enthusiasm for new technology 
for several years — aJ though he 
has been careful not to rush 
into the very latest equipment 
before it has been proved else- 
where. 

Many acquisitions — including 
yesterday’s Peterboro Web — 
have also been of companies 
that would otherwise have been 
closed down. He has thus been 
able to insist on far slimming 
manning levels with unions 
lacking negotiating strength. St 
Ives said yesterday that it was 
offering employment to roughly 
half of the 170 Peterborough 
jobs. 

With St Ives soon to be 
capitalised as the third biggest 
priming group in the UK, Bob 
Gavron seems to believe that 
some pause for breathe is now 
in order. But he will no doubt 
be a force to be reckoned with 
for many years to come. "We 
have got the world’s language 
we should also have the world's 
printing industry," he says. 


Argyll is 
not to make 
a further 
appeal 

By David Goodharc 

Argyll Group yesterday 

announced that it would not 
appeal against the Court of 
Appeal's decision last week to 
allow the rival Guinness bid for 
Distillers to stand. 

However, Mr Jimmy Gulliver, 
the Argyll chairman, speaking 
in Glasgow last night, called on 
the Office of Fair Trading to 
block the controversial second 
Guinness bid. which involves 
the sale of a number of 
Distillers' smaller UK brands. 
The DFT is expected to reach 
a decision on the bid later this 
week. 

The equally controversial 
“merger agreement” between 
Guinness and Distillers, under 
which Distillers has undertaken 
to pay most of Guinness’ bid 
costs — came under fire last 
night from the investment 
committee of the Association of 
British Insurers. 

Mr John Mulville, secretary 
of the committee, has written 
to the Issuing Houses Associa- 
tion saying: “ The committee is 
of the opinion that arrange- 
ments of this kind are 
undesirable in principle." 


Aberdeen shipyard 
has £5.75m order 

ABERDEEN" Shipbuilders has 
concluded a £5.75m deal with 
another ■ Aberdeen company, 
Balravie Offshore Shipipng for 
an oilfield service vessel. 

The 6,000 horse-power vessel, 
to be named “ Ballantine ” after 
the whisky, will have specialist 
equipment for plugging well- 
heads and is to be completed 
within nine months. It will be 
built in the yards of Hall 
Russell, officially taken over by 
Aberdeen Shipbuilders yester- 
day. 


Royal Air Force Benevolent Fund 
repays the debt we owe 



The Roval Air Force reached a peak strength of older and increasingly vulnerable to infirmitv and 

1/200,000 in 1944 and more than lV, million men and economic hardship. To cany on its work, the Royal 

women served during the war vears. Air Force Benevolent Fund must raise over 

. ,. . ' . £5,000,000 annuallv. 

Thousands did not come bock. Mnnv lie in the ibreot- .. .. . 

ten comers of earth and sea. ALmf tiuwsamkSre ^ need your help, ■*“ 

• were left disabled - mentally and physically. we have more to ptlbe 

* 3 3 jour Wilt advice on legacies, bequests and covenants 

Each year demands on tbe Fund are increasing as the is gladly given. If you know of anyone who might 
survivors of World War II and their dependants grow qualify for help from the Fund please let us know. 

Royal Air Force Benevolent Fund. 

67 Portland Place, London WIN 4AR Telephone: 01-580 S343 
Registered under ihe War Charities Act 1940 and ibe Charities Act 1960 Registration No. 207527 


All change 
at Charing X. 

Today's hospitals are 
about symptoms and illness. 

We want to change akthat 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


A hundred pounds to mate patients more 
comfortable is soon completely used up. 

'The same hundred pounds directed at rooting 
out a disease may never be used up. If research 
to that end is successful then the suffering it 
prevents is limitless. Incalculable numbers of 
people will benefit for generations to come. 

\Ve need gifts from companies, charitable 
trusts, societies, schools and not least from 
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So please act now. 

PcHARING CROSS 
1 MEDICAL RESEARCH 
CENTRE APPEAL 
Please send your donation, as soon as possible, 
tec The Hcoorary Treasures Charing Cross 
Medical Research Centre Appeal 
100 Wood Street, London EC2 2AJ. 

Name: 


Address:. 


ur 


Amount Enclosed: 
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BIOTECHNOLOGY 

. . Publication date: May 2 1986 

Advertisement copy date; April 14 1986 
The Financial Times proposes to publish this survey on the above 
date. The provisional editorial synopsis is set out below: 

1 INTRODUCTION 

2 COMMERCIAL PRODUCTS 

- *■«* » ‘ 3 THE- COMPANIES ‘ • 

4 THE FINANCE 

' ; V* i. j5-3j;q5nou)gy .transfer : 

6 THE NEXT PHASE 

Editorial Information 

Please address all enquiries or suggestions concerned with editorial 
content of this survey in writing to the Surveys Editor. 

Advertising Information 

Information on advertising can be obtained from William Glutterbuck 
telephone number 01-24S 8000 extension 4148 or your usual Financial 
Tiroes representative. 

Details of Financial Times Surveys are subject to change at the discretion 

of the Editor. 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


This «nno en c cirent appean as s auttcr at record paly. 

Jeyes Hygiene plc 

A company formed by its management has acquired the 
business and undertaking of the Hygiene Division of 
Jeyes Limited from Cadbury Schweppes plc. 

Finance, totalling £11.0 million, has been subscribed or made 
available to the company. In addition to the management and 
employees, equity finance was subscribed by, amongst others: 

Barclays Development Capital Limited 
Charterhouse Development Limited 
Char terhouse Development Capital Limited 
Confederation Life Insurance Company 
Eagle Star Insurance Company Limited 
Electra Investment Trust PLC 
Friends’ Provident Life Office 
Granville Modern Management Trust 
Grosvenor Technology Fund 
Legal & General Assurance Society Limited 
Lloyds Development Capital Limited 
Rothschild Ventures Limited 
Stewart Enterprise Investment Company PLC 

panic facilities and medium term loans were provided by 

Midland Bank plc 

arranged by 

Granville & Co. Limited 

professional advisers 

Herbert Smith & Co. PriceWOerhouse 9 


March 1986 




Our management skills are 
in freight forwarding 
in offshore oil support, 
in fuel distribution, 
in shipping, 
iriwaste management, 

in warehousing, 
in a word, indispensable 





There was a time when Ocean was regarded as 
simply die best-run cargo shipping line in the world. 

Today though, our management skills are de- 
ployed across a much wider range of business activities. 

With the result that we are now regarded as one 
of the best-run industrial services groups in the world. 

As well as the seven seas, we now cover all five 
continents, and offer services which range from inter- 
national freight forwarding to worldwide offshore oil 
support, from specialist warehousing to waste manage- 
ment and from ship towage to tyre retreading. 

From a shipping concern to a multi-discipline 
international organisation might seem like a giant leap. 
In fact it has been more a matter of small steps, some 
straightforward, others demanding a degree of intricate 
footwork. 

Our acquisition of the Cory businesses* for 
example, and the accompanying moves into freight 
forwarding, ship towage, fuel distribution and ware- 


housing, can be seen as logical extensions of the 
distribution skills we had acquired in shipping. 

Offshore oil support, on the other hand, was 
something of which we had no direct experience. It is a 
fast-moving, immensely challenging sector-indeed as 
a test of management vision and versatility it has very 
few equals. 

And so have we: OIL, our offshore oil support 
subsidiary is probably the most profitable British 
company in its field 

The ability to adapt and innovate, to extend 
existing skills and develop valuable new ones, is the key 
to our success with OIL and to our success as a whole. 

It is this which has shaped Ocean over the 
years, and which 
will sustain us in 
the future. 

Proud words? „ , 

Yes. We can handle it. 
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UK COMPANY NEWS 


Morgan Grenfell advances by 40% 


BY MICHAEL CASSELL, 

Morgan Grenfell, the merchant 
bank, yesterday reported a 40 
per cent Jump in pre-tax profits 
far 1985. It said that, following 
the collapse of merger talks 
with Exco International, it was 
pressing on with other plans to 
expand its capital base. 

Earlier this month, the bank 
was forced to call off Its 
proposed £lhn merger with 
Exco, following intervention by 
the Bank of England. No talks 
aimed at reactivating a merger 
are being held between the two 
sides. 

Morgan Grenfell disclosed 
pre-tax profits of £54J5m for the 
year ending December Si 1985. 
The figure was struck after 
t ransf ers to inner reserves and 
compares with £38.8m in 1984. 

Group profit after taxation 
reached £3 2. 8m against £20.4m 
in 2984. There will be a final 
dividend payment of 8.25p 
making 12p (8.5p) for the year. 
The bank disclosed capital 
resources of £269. 5m, against 
£244m at the end of 1984, with 
the year-end balance sheet total 
little changed, at just over 
£4 bn. 

Lord Catto, the chairman, 
said Morgan Grenfell would 


wmwm 


Mr Christopher Reeves, 
group chief executive 


keep its plans to go public 
under review but that the bank 
did not see a quotation as a 
necessary part of the group's 
future: “If it makes sense, as 
with Exco, we would go for it 
but we are sufficiently large and 
have the ability to raise what- 


ever capital we need from 
shareholders. 

He continued: “We can get 
on just as well without a quota-, 
tion, which Is not essential U 
we want access to mare capital. 
Most of our shareholders are 
content that the bank Is un- 
quoted.” 

Mr Christopher Reeves, group 
chief executive, said Morgan 
Grenfell Holdings would now 
have a current market capitalis- 
ation of over £400m. 

An Exco merger, Mr Reeves 
continued, “ would have taken 
care of capital requirements for 
some time" but the group would 
now be seeking around £100m 
of additional finance over the 
next two years. Apart from 
looking to its . shareholders, ■ 
other options were “ not appar- 
ent at the moment.” The bank 
has traditionally raised addi- 
tional capital every twb or three, 
years via rights issues — the last 
was in May 1984 — and from 
retained profits. 

The group declined to provide 
any profits breakdown between 
its banking, asset management 
and securities-r elated opera- 
tions, although it said that a 
rising proportion of 1985 earn- 
ings had come from its 14 over- 


seas subsidiaries and the inter- 
national division. Operations in j 
New York and Australia had 
been particularly successful. 

Profits from Morgan Gren- 
fell's corporate finance business 1 
bad doubled in two years — 
advising during 1885 on 93 
mergers and acquisitions with 
an aggregate value of £8£bn. 
Asset management operations 
had also shown strong growth, 
with funds under management 
in excess of JElObn. Funds under 
management for North Ameri-. 
can pension fund clients 
amounted to ¥&2bu, a 70 per 
cent increase since the end of 
1984. 

The bank said that the slowest 
.rate of growth has been in its 
traditional banking .business, 
although the performance had 
still been good. 


Select Appointments is 
first to buy-out of BES 


Media rights boost for 
Prestwich Holdings 


BY ALICE RAW5THORN 


THE recruitment consultancy, 
Select Appointments, has be- 
come the first company to buy 
itself out of the Government's 
business expansion scheme, in 
order to expand overseas and 
to float on the USM next year. 

In late 1983, Select Appoint- 
ments raised £400,000, half ita 
launch capital, through a busi- 
ness expansion scheme fund, 
Electra Risk Capital, which 
then held a 45 per cent stake 
In the company and 3.5 per 
cent of share options. 

The company is now eager to 
expand overseas and has already 
begun negotiations to acquire a 
New York-based consultancy. 
Under the business expansion 
scheme’s rules, no scheme- 
funded company can hold more 
than 49 per cent of an over- 
seas concern. 

“We can see opportunities 
to move Into English-speaking 
markets in the US, Australasia 
and Hong Kong," said Mr 
Robert Klapp, Select's manag- 
ing director. "But to expand 
efficiently we need to hold 
100 per cent of the companies 
in those markets, and the busi- 
ness expansion scheme rules 
prevent that.” 

The company’s stockbrokers, 


Grieveson Grant, has raised 
£l.3m from a group of institu- 
tional investors to buy out 
Eiectra's stake. The Electra 
fund investors will thus be 
compensated for any tax relief 
lost as a result of Select's with- 
drawal and will receive a profit 
on their original investment. 

The institutions have now 
taken over Eiectra’s stake which 
has been converted into prefer- 
ence shares and yrhich will be 
converted back into ordinary 
shares when Select is Boated 
on the USM in April next year. 

When Select first joined the 
Electra fund, it operated two 
recruitment consultancy units 
with a turnover of £500,0001 
It now operates 19 units, spread 
across southern England, and 
for the financial year to April 
5 it anticipates turnover of 
£6_2fim and profits of £150.000. 


BOARD MEETINGS 


LADBROKE. INDEX 
L358-L3G2 (-2) 
Based on FT Index 
Tel: 01-427 4411 


The following companies; have notified 
dates of board meetings to the Stack 
Exchange. Such meetings are usually 
held for the purpoae of considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly an lest year’s timetable. 


TODATfc^.. 

Interims: BM. Chambers and Fergus. 
S. R, Gant Paterson Zochoms. 

Finals: AUa-Lavol. Automotive Pro- 
ducts, Walter Duncan and Goodricke. 
ExjKnnoi International. Laing Properties, 
McLaughlin end Harvey end Watmoughs. 


THE rapidly-changing Prestwich 
Holdings reported pre-tax pro- 
fits almost doubled in the six 
months to the end of December 
1985, on turnover increased by 
more than 2} times. 

From earnings per share of 
2.02p, against an adjusted 2.09p, 
the interim payment has been 
Increased to 0.35p (0.18p). Last 
year an adjusted total of 0.53d 
was piid on pre-tax profits of 
£902,000. 

For the period under review 
the Manchester-based company 
had taxable profits of £813,000 
(£424,000) on turnover of 
£UL49m (£4. 35m). A break- 
down of the pre-tax profits 
snowed the media and entertain- 
ment division with £678,000 
(£314,000). optical goods and 
services £179,000 (£128,000) and 
engineering £54,000 (£36,000). 

Directors say that trading in 
media rights continued to be 
successful and the profitability 
of the media and entertainment 
division was enhanced by the 
launch of “The Video Collec- 
tion" during the six months. 
Discussions are taking placa 
with major mail order houses 
and supermarket groups to 
expand the new product’s 
outlets. 

• comment 

Prestwich is now a different 
group from that which 
generated an acceptable set of 
first-half results. The sale of 
the opticians has rid it of one 
i of its central activities, just as 
the purchase of Bush has 


armed It with another. Bush, 
while lacking any obvious 
synergy with Prestwich, is a 
rapidly expanding consumer 
electronics business, which in 
radio and hi-fi aims to be an 
Amstrad in miniature. The 
divestment of the opticians 
business — which only last year 
was in expansionist mode — 
seems a bit opportunist, 
although the company can per- 
haps be forgiven for chan g in g 
its strategy faced with such a 
good price. Meanwhile, the 
Video Collection has been a 
success, with lm tapes sold in , 
the last five months, and 
W. H. Smith and Boots now 
joining Wool worths as , 

customers. Now that the con ; 
tract with Heron has been term- ! 
lnated. albeit at a cost of ovet 
£2m. there are no limits to the 
number of new titles that can 1 
be added to the list. At yes- 
terday's price of 154p the 
shares have recovered sharply ; 
since the beginning of the year, 1 
but the market may want to 
see that the new structure 
works before marking the I 
shares any higher. 


William Collins has acquired 
100 per cent of Dove Communi- 
cations of Melbourne through 
Its Australian subsidiary. Dove, i 
with an annual turnover of 
'around" llm,"' has a significant 
presence in religious and edu- 
cational publishing in Australia. 
It will be merged with Collins’ 
liturgical interests 


CAMBRIDGE 
ELECTRONIC 
INDUSTRIES PLC 


Year ended 3 1 st December 


1985 


1984 


Turnover 


Profit before taxation 


Earnings per share 
Dividends per share 


&135.7m £129.3m 
£10-3m £. 12.0m 

15-7p 21. 5p 

7.45p 7.0p 


Mr. Rupert Jones, Chairman, comments: 


Wm. Hill 
in Belgian 
betting 


expansion 

By Lionel Barber 


Good progress has been made 
in the development of Morgan 
Grenfell Securities, with the 
100 per cent integration of 
P ember & Boyle and Pinchin, 
Denny, likely to be completed 
within the next two months. 
MGS will have around 450 staff, 
including equity research and 
sales personnel. 

See Lex 


Difficult trading conditions were 
experienced during 1985 within the 
electronics industry. Nevertheless, 
group sales rose by almost 5% to 
£155.7 million. UJC group companies 
experienced a small increase in profit 
before taxation to £11.6 million 
despite charging significant costs 
in the introduction of the chemical 
agent monitor. The main problem lay 
3n the UiLA. where a deterioration of 
£2.3 million occurred in Hec-TroL As a 
result, overall group profit declined 
from £12.0 million in 3984 to £40.3 
million. These results are much in line 
with the board's expectations at the 
interim stage. 

Low order intake in the last 
quarter of 1985 has resulted in a slow 
start in sales in 1986 and will inevitably 
be reflected in thelevel of profit for the. 
first half of the year. However, there are 


now signs that order books are 
improving, both in die U.K. and the 
U-SjC, and this should have a beneficial 
effect during the second half 

Over the long-term, the group's 
continuing investment in higher 
technologies will enable it to benefit 
fully from the above-average growth 
prospects of the electronics industry. 


r; "T 

* If yon would like a copy of the 1985 annual 
l report, which will be published on 1 1th April, |' 

I please fill in the coupon below and scud m 

The Secretary, ] 

] Cambridge Electronic todnstries PLC, > 

i Botmtfc House, 100 Hflls Road, ' 

I Cambridge CB21I.Q. J 


Address , 


Cl! 


Mr Rouse said. Most betting 
is done on Frenefc races, 
through a system called Pari- 
MotueUe. which Is similar to 
the English Tote. 

Hill did not disclose the 
trading profits of its acquisi- 
tions nor did It reveal the 
companies’ market share. It 
described the two companies 
as “ well established ” and 
said they would be ran from 
headquarters In Liege: 

William Hill has 850 bet- 
ting shops fn the UK and 
competes against Ladbrofce, 
Mecca and Coral. In the UK, 
it holds more than 10 per 
cent of the market. Hr Rouse 
said. Last October, Hill in- 
creased its interim pre tax 
profits by £2.6m to £&lm. 

Last month. Lad broke, in an 
attempt to counter the cancel- 
lation of race meetings in the 
UK caused by the bad 
weather, experimented by 
offering a TV commentary of 
Belgian trotting races in some 
of its UK betting shops. This 
tentative step towards a trans- 
national betting market was 
described as “very successful” 
by Mr Peter George, a Lad- 
broke director. 

M* Bouse, However, dis- 
missed the . idea Of linking 
Belgian home racing to its UK 
betting sho&chqlo. 


Trilion buys three 
TV distributors 


TriUon has entered into a 
conditional agreement with 
Mr Richard Blaynev and 
others for the acquisition of 
Movietel Services, Caribbean 
Programme Services, and 
Eurotel Programme Di» 
tributors. 

The consideration for tbe 
three acquisitions will not 
exceed £Im, £800,000 of 
which will be satisfied by the 
allotment of 1.03m Trillion 
shares. The balance will be 
satisfied by the allotment of 
np to 256.410 TriUon shares 
but is dependent on the 
aggregate net pre-tax profits 
of the three companies being 
not less than £160,000 for the 
year ending March 31 1986. 


Rodamco buys 
more Haslemere 


Rodamco, the Netherlands- 
based investment trust, has 
made purchases of shares In 
Haslemere Estates, taking Its 
share fn the ordinary share 
capital of the UK property 
company to 60.3 per cent. 
Together with Joan stock pur- 
chases, Rodamco now has 56.7 
per cent of Haslemere's fully 
diluted share capital. 


All-round growth lifts 
MAI profits to £16.34m 


William Hill, . the Sears 
Holdings betting drain sub- 
sidiary, yesterday announced 
a major expansion, buying 345 
betting offices in Belgium. 

Tbe size of the deal was not 
disclosed, but is likely to be 
more than £20nu In November 
' 1984, Ladbrofce, one of Hfil's 
main UK betting rivals, paid 
£28m for a chain of 529 shops 
In Belgium, boosting Its total 
to more »han 800 and giving 
it around 50 per cent of the 
total Belgian market 

Hill’s purchase of Tierce 
Franco-Beige SA and La 
Generale Hippique Tierce SA, 
‘ two private companies, means 
the two UK groups eootrol 
around 75 per cent of the 
Belgian market 

Mr Paul Rouse, chief 
marketing executive of Wil- 
liam Hill, described yester- 
day’s acquisition as significant 
Mr John Brown, assistant 
managing director of William 
Hit is to become managing 
director of the Belgian opera- 
tion and the two principal 
Belgian shareholders will con- 
tinue to serve as directors. 

Belgium is one of the few 
European countries which 
allows betting shops and is 
an obvious place to expand. 


WITH ALL divisions achieving 
an increase, pre-tax profits of 
mat — formerly Mills & Allen 
International — the money and 
securities broking, insurance 
broking, advertising and market 
research concern, expanded by 

28.8 per cent from £1 2.68m to 
£16.34m for tbe six months 
ended December 31 1985. 

After tax of £5 88m (£4.6m) 
earnings per share are given as 
21 Ap against 19.3p, a rise of 

10.9 per cent, while tbe interim 
dividend is unchanged at 4p net 
— last year’s final was 12p paid 
from profits of £27.45m. 

Turnover amounted to 
£96.55m, compared with 
£81 .33m, and with pre-tax profits 
were divisionally split as to: 
securities and money broking 
£65. 8m (£5L34m) and £10.7 1 m 
(£9 -34m); personal financial 
services £4.77m (£5-26m) and 
£730,000 (£517,000); media 

£22. 57m (£2 1.7m) and £3. 14m 
(£2.53m). Net interest added 
£ 1.03m (took £275,000). 

Mr lan Morrow, chairman, 
says that active markets helped 
the securities’ broking com- 
panies, including Gin telco tbe 
corporate bond broker acquired 
last Jane, to achieve excellent 
results. Garban, inter dealer 
broker in US Government 
securities responded effectively 
to the reduction in its com- 
mission rates by cutting costs, 
broadening the product range 
and increasing market share, 
the chairman states. 

Moneybroking profits were 
down as a result of quiet 
markets during part of the year, 
he adds. 

Growing revenues and im- 
proved operating margins 
helped Keywest Financial, tbe 
personal financial services divi- 
sion, to achieve a useful in- 
crease in profits, while the 
media Sector benefited from 



Improved trading conditions in 
a number of areas. 

The UK outdoor advertising 
company enjoyed a strong 
revival, Mr Morrow points out, 
with increased sales, higher 
prices and reduced operating 
costs all contributing to a 
higher profit . 

In the US, MRI recorded a 
“notable improvement ” in 
revenues and profits, says the 
chairman. Nab scan, acquired 
last August is making good 
progress, but will not make a 
contribution to profits in the 
current year. 

Mr Morrow says that trading 
in tbe second half has con- 
tinued at a satisfactory level 
while profits of the group’s 
personal financial services divi- 
sion will be augmented in this 
period by a contribution from 
Wagon Finance, the instalment 
credit concern which became a 
subsidiary on February 20 last 

After minority Interests, 


Counter Products beats Davies & 
forecast with £lm profit ^ 


RECORD pre-tax profits, up 
| from £430,000 to £1.01m, are 
reported by Counter Products 
Marketing, the marketing ser- 
vices specialist, for 1985, and 
are compared with a forecast 
of not less than £938,000. 

As indicated in the placing 
; document — the company joined 
the USM in September — the 
directors are recommending a 
special final dividend of 
0.4375p. Stated earnings per 
share, before exceptional items, 
more than doubled to 6.8p 
compared with 3.3p. ' 


Lorlin rises 
14% and buys 
competitor 


Lorlin Electronics. Sussex- 
based designer of switches and 
connectors has announced an 
agreement to acquire Electronic 
Interconnection Ltd. The USM- 
quoted company is paying 
£230,000, satisfied by the issue 
of 160,000 shares, 

EIL, also based in Sussex, had 
profits of £83,204 an turnover 
of £866,773 to end-August 1985. 

The announcement was made 
with the release of Lorlin's 
preliminary figures for 1985 
which revealed a 14 per cent 
increase in taxable profits to 
£928.000 (£812,000) on turnover 
up from £4m to £4.42 m, an 
increase of 10 per cent. 

Earnings per 20p share came 
out at 11.39p (9.75p) and the 
directors are recommending a 
final dividend of 1.5p (Ip). 

In the second half of the year 
the company took steps to 
increase production. Tbe 
directors say, however, that this 
took longer to implement than 
they would have liked and it 
was not until the beginning of 
the present year that the 
benefits were being- seen. 

They add that orders for the 
first two weeks of this year are 
30 per cent above the compar- . 
able last year and they expect 1 
sales to be easily more than I 
£5m, if that is maintained. ; 


Exceptional debits totalled 
£102,000 (£129,000) and these 
represent the excess of addi- 
tional contributions to the 
executive directors' pension 
fund over those payable under . 
the service agreements now in 
place. 

Group turnover for the year 
was up from £&34m to £10.38m, j 
and operating profit advanced 
from £807,000 -to £U3nu 

Mr* Richard Morris-Adams, 
the chairman, says; all areas of 
the “ business performed welt. 
Sales and merchandising 
personnel divisions gained both 
new clients and further work 
from existing clients. 

The chairman says the 
current year has started briskly, 
and the company will be 
working hard to consolidate the 
significant gains made in 1985. 
It looks forward to the future 
with optimism. 


Davies & Metcalfe, mechani- 
cal and electrical engineer, 
reports pre-tax losses of 
£286,472 in 1985. This Greater 
Manchester-based company had 
profits of £334,701 in 1984. 

The losses arise frosn three 
sources. A loss of £106,366 on 
the exchange rate between ster- 
ling and the Australian dollar; 
a trading- loss at tbe company’s 
Rom I ley factory due to a short- 
age of work in the second half, 
coupled with an unusually high 
change associated with develop- 
ment and tooling of new work, 
which is now coming Into large 
scale production against sub- 
stantial orders received. 

Thirdly, expense incurred by 
tbe Australian subsidiary in 
starting up production against 
a substantial contract for loco- 
motive braking system, with 
production to run on to the 
end of 1987. 


US $40,000,000 


INDUSTRIAS RESISTOL, SA 

(incorporated in the United Mexican States) 


floating Rate Notes Due 1988 

In accordance with the provisions of the Fiscal 


Agency Agreement between Industrias Resistol, 
SA. and Continental Elinois National Bank and 
Trust Company of Chicago, dated as of 8th 
September 1981 , notice is hereby given that the 
Rate of Interest for the next six month Interest Period 
has been fixed at 9% p.a. and that the interest payable 
on the relevant Interest Payment Date, 39th 
September. 1986, against Coupon No. 10 in respect' 
?£H§£50,000 nominal amount of the Notes wifi be 
US 52,300.00 and m respect of US $5,000 nominal 
amount of the Notes will be US $230.00. 


Agent Bank 

First Interstate Capital Markets Limited 


18th March, 39S6 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of s ponding 

for 

last 


payment 

payment 

div. 

year 

year 

Beats on Clark 


_ 

3.3 

7.5 

6.6 

Cambridge Elect. ... 

5.25 

May 13 

4.93 

7.45 

7 

City of Aberd’n Land Int 6 

April 17 

5.46* 

_ 

16.4* 

Counter Products^ 

0.44 

July 10 



0.44 



Davidson Pearce ... 


May 16 

_ 

1.5 

_ 

Davies & Metcalfe . 



1.58 

2.21 

251 

Tfaos. Jourdan 

5.25 

_ 

4.55 

7.35 

6.3 

Lorlin? 


_ 

1 

2.5 

L5 

MAI 

..int 4 

May 10 

4 

— 

16 

Sfetalrax 


May 30 

2.45* 

2.45 

2.08* 

Pittard 

2.76 


2.43* 

3.72* 

3.3* 

Prestwich Hides. .... 

0.35t 

.May 2 

0.18* 

— 

0.53* 

Dividends shown in pence per share except where otherwise stated. 


•Equivalent after allowing for scrip issue, 
increased by rights and/or acquisition Issues. 

3 Unquoted stock. 


tOn capital 
tUSM stock. 




O _ 

Midland Bank pic 


i • FT ■uUAlyathvftfld) 


US.S500.000.000 

Undated Floating Rata Primary Capital Notes 

1,-jueftXB 100pm fimj. 


From 330 pm this afternoon just key 533689 
on Presiel for a minute by minute report and 
analysis of the Chancellors Budget proposals 
from our lax advisory team. 


Notice is hereby given that the Rale of Interest has been fixed 
at 734% and lhat the interest payable on the relevant Interest 
Payment Dote , September 18, . 1936 against Coupon No. 2 in 
resped of USiSIOjQOO nominal of the Notes will be US3396.TL 
March 18, 1 986, Londat 

By: Citibank, N A (CSSt Dept.), Agent Bank CmBANKO 


^ Touche Ro 


The Business Partners 

Hill House, 1 Little New Street, 
London EC4A 3TR. 

Telephone: 01-353 801 1 


SS 




/< 




£85,000 (£160,000) and extra- 
ordinary debits of £l,86m (oil) 
— amortisation of goodwill 
£1.92m and £59.000 net surplus 
on disposal of investments and 
subsidiaries— the amount avail- 
able came through at £8.510), 
against £7.92 m. 


• comment 

There are two reasons for MATs 
low rating: the market regards 
money broking income as being 
of less than top quality, and 
does not like being flooded with 
paper when it has barely ab- 
sorbed the last lot These re- 
sults should water down toe 
first complaint as profits from 
tbe three non-broking divisions 
are all up strongly and the 
management, which in the past 
baa dithered over the group's 
corporate structure, is now set 
on increasing the share of pro- 
fits from media, market re- 
search and financial services to 
about 60 per cent of the whole. 
With the help of small acquisi- 
tions, funded (if MAI is wise) 
out of its £25m cash balance, 
this could be achieved within 
three years. On the second 
count, put-upon investors 
should comfort themselves that 
toe new shares have been put 
to good use, with the recent 
Wagon acquisition reducing the 
percentage of dollar profits, 
doubting the size of the finan- 
cial services division and with 
any earnings dilution likely to 
be short-tived. Meanwhile, the 
broking business has done well 
to stand still, given a negative 
£1.5m translation loss, heavy 
development costs in prepara- 
tion for Big Bang and a 35 per 
cent cut in commissions on US 
government securities. On pro- 
fits this year of £35m, the 
shares are undervalued at 385p 
on a p/e of 9. 
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UK COMPANY NEWS 


Davidson Pearce beats 
forecasts in record year 




r tA 

re. L 


•IN ITS first figiiresslnee cd m Ing 
to the' marker in October last 
year :■ Davidson Pearce' Group, 

- advertising agency, reveals 
.record results which are higher 
than the forecasts at the time 
of ifte offer for sale. . 

Billings for J983 rose from 
£64.43m to £75.57 m with pre-tax 
profits Increasing from £1.7m 
to tZJSBm. The directors had 
forecast taxable profits of not 
less thah'£2.Z5m. 

From earnings per 10p share 
of- %91p (6.78p), against the 
forecast of 9-27p, a final divi- 
dend of Up- is being paid. 

Mr Christopher Hawes, chair- 
man, says the year was another 
df successful growth with bil- 
lings* turnover and profit all 
records. 

Growth was achieved both by 
development of existing busi- 
ness and the acquisition of new 
business and the agency has 
moved up from eight to seventh 
largest in the UK. 

* Major account gains in 1985 
were Marks & Spencer, Robert 
Bosch and Terry’s of York. 
These accounts are expected to 
make important contributions 
far 1986.” 

He - adds that the direct mar- 
keting. company, Davidson 
Pearce and Goozee Direct grew 


quickly during the year from 
small beginnings. Growth came 
from both its own clients and 
in introducing its services to a 
number of the agency's clients. 
“ A major gain was its appoint- 
ment to handle the Schrieber 
kitchen furniture account at the 
end of 1985.” 

Turnover for the 12 months 
rose from £50.6Sm to £56. 73m, 
operating profit coming out at 
£2.05m (£1.62m) and net 

interest receivable adding a 
further £211,000 (£84,000). The 
lax charge was £960,000 
(£820,000) and with minorities 
taking £12.000 (nit) attributable 
profit came out at £l-29m 
against £882,000 last time. 

Mr Hawes says that during 
19S6 the group will continue to 
develop and expand its exist- 
ing business base. New product 
development projects have been 
added from Lyons Bakeries, 
Lever Brothers, and Chese- 
brough-Pond's together with a 
recruitment assignment from 
Citicorp Investment Bank. 

This month the group added 
Davidson Pearce Frontline to 
its operations, a new subsidiary 
specialising in handling 
accounts requiring closely 
integrated above and below the 
line advertising and pro- 
motional services. 


+ comment 

Davidson Pearce finds itself in 
something of a conundrum. It 
came to the market in Novem- 
ber as a safe, solid, sensible 
member of the ephemeral 
advertising sector. Unfor- 
tunately for Davidson Pearce 
investors lend not to look 
towards the advertising sector 
for safe, solid, sensible stock. 
Its shares have not risen as rust 
as those of the more ephemeral 
members of the sector. Virtue 
has gone unrewarded. None- 
theless the shares rose by 2p 
to 170p yesterday when its first 
set of publicly quoted results 
came in ahead of expectations. 
The City expects profits of 
£2.7m for 1986 and a p/e of 
13.5. Since the flotation the 
agency has won new accounts 
from Bosch, Shreiber and 
Terry’s of York and new pro- 
duct development projects 
from existing clients such as 
Cheseb rough Ponds, Lever Bros 
and Lyons Bakeries. Like ail 
the other listed agencies David- 
son Pearce is eager to diversify 
— it has already made sorties 
into direct marketing, inte- 
grated advertising and is poised 
to move into advertising 
services — but there are very 
few acquisition opportunities 1 
around. I 


Beatson maintains recovery 


AFTER SHOWING a return to 
profitability In the first half of 
1985, Beatson Clark, the South 
Yorkshire-based glass container 
manufacturer, has kept up its 
recovery for the full year. And 
the dividend is being partially 
restored to 7.5p. 

Reflecting better turnover in 
all areas of the business with 
improved productivity in the 
main glass container operation, 
the group reports a profit 
before tax of £ 1.18m for 1985 — 
almost back to the depressed 
£L22m level of 1983. 

In 1984 a first-half profit of 
£298,000 was transformed into 
a year’s loss of £434,000. The 
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proposed final dividend is 4J2p, 
making 7Ap against 6.6p, 
partially restoring the cut made 
from 9p in 1984. 

Mr David Clark, chairman, 
says that the turn round was 
achieved in spite of continued 
excess capacity in the UK glass 
container industry and difficult 
market conditions overseas. 

He says that it has been 
decided to close one of the four 
furnaces and reduce the 
number of production lines 
from 13 to 11. This, he explains 
will help to balance supply and 
demand and enable the group 
to compete more effectively. 

The proportion of turnover 


from non-glass packaging activi- 
ties again increased and these 
businesses will continue to be 
expanded. The company has 
also established a new sub- 
sidiary Beatson Plastics, to 
manufacture and supply plastic 
containers for the pharma- 
ceutical products in a clean 
room environment. 

Group turnover for the year 
was up from £32.1 in to £34. 39m. 
The profit was struck after 
interest payable of £799,000 
(£390,000). bnt before tax of 
£394,000 (£464,000 credit) and 
an extraordinary debit last time 
of £1.7xn. Earnings per share 
are 12.4p (0.5p). 
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Matters to liie 
Reported 

Report on the Busmen Report, 
Bolcwce Sheet and Inco m e 
Statement for ffio 85ft business 
term (from January 1st, "1985 to 
December 3Id 1985.) 

Matters to be 
Resolved 

PnopoHlion: Approved of the ftnfif 


Copies of the Ml text of the Notice 
convening the meeting are 
available if required. 

HiH Somoni & Co. Limited, 
45, Beech Street, 

London EC2P2LX. 


Company Notices 


RIGGS NATIONAL CORPORATION 

$60,000,000 

. . Floating rate subordinated notes 1996 . 

In accordance with the provisions of the notes, 
notice is hereby given that for the period March 
18th 1986 to June 18th 1986, the notes will carry 
a rate of interest of 7|% per annum with a coupon 
amount of $198.06. 

Chemical Bank 
as Agent 


CREDIT FONCIER DE FRANCE 

US$350,000,0000 
Floating Rate Note due 1997 

In accordance with the provisions 
ot the notes, notice Is hereby given 
Uibt for the six months period from 
October 9 1985 to April 14 1996 the 
interest amount per U5S10.000 to be 
paid on April 14 1986 is US$419 34 
(Interest on the notes is subject to 
a minimum interest rate of 5 per 
cent per annum). 


Legal Notices 


CRUSTY LOAF BAKERS LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
Spcbon 588 of the Companies Act. 
1385, that a Meeting of the creditors at 
Crusty Loal Bakers Limited wlH be held 
*t the OIK cob ol Leonard Curtis & 
Partners. 48 Rodney Street. Liverpool 
LI 9AA. on Tuesday the 25th day ot 
March 1986 st 11.00 o'clock In die 
(orenoon. lor the puiposes provided roi 
in Sections 599 and 590. 

Dated the Tth day ot March 1986. 

P. CAINE. 

Director. 


DAVIES A METCA LFE RK 

NOTICE IS HEREBY GIVEN tOM the 
TRANSFER BOOKS Of the Company .will 
be CLOSED hum 21 St April 1986 to 23rd 
April 19B6. bouv dares Inc lustra. 

By Order ol the Board 
R. ALLEN 
Secretary 

Inlector Works 

Romney. Cheshire 


(PubSc Power Corporation) 


USS1 80.000.000 Ftoaflna Rata Notea due 19BT. 
NOTICE IS HEREBY GIVEN that (or the Marast 
period cemmencfctg on 1 Mi March, iSSS the U.3. 
doEar notes wB bear kitseet at the rate ol 714% 
par annum The Mamet payable on ISA June. 
1998 against Coupon No. 3 wU be 
(J.S41 ELS05S58 per USJ1.000 nqirtnaL 

Fiscal Agani 
ORION ROYAL BANK LTD. 


(Puttie Power Corporation) 


ECUdonomlnaied Rooting RateNolesdue 1 997. 
NOTICE IS HEREBY GIVEN that lor the Interest 
period commencing on 1 9lh March. 1 986 the ECU 
Notes will bear Merest at the raw d 9H% per 
annum. The interest payable on tWi June. 1388 
against Coupon No. 3 w® be ECU 24 597222 par 
ECU 1,000 nondnoL 

Rses* Agent 
ORION ROYAL BANK LTD. 


Tokyo 
listing 
f 



By Jurck Martin in Tokyo 

British Telecom will seek a 
listing of its shares on the 
Tokyo Stock Exchange by the 
middle or this year. It was 
confirmed here yesterday. 

Sir George Jefferson, BT*s 
chairman, told a press con- 
ference that once BTs shares 
are fully paid, which they 
will be once investors have 
contributed their third 
tranche by April 9, the 
slock would qualify for a 
Tokyo listing. 

Sir George added that 
necessary formalities with 
the exchange could mean a 
Tokyo quotation “hopefully 
by the middle ot the year.** 
Other BT officials thought It 
could be achieved by around 
the end of of May. 

The BT team is in Japan 
this week briefing institu- 
tional investors on Tokyo and 
Osaka preparatory to a list- 
ing. The Japanese had been 
enthusiastic buyers of the 
180m shares (about 5 per 
cent of the total Issue) allo- 
cated to Japan In the original 
flotation. 

Although precise figures 
are not available, Japanese 
Investors are understood to 
have held on to most of their 
shares, unlike US purchasers, 
who quickly returned their 
similar 18ftmrtshare allotment 
to the market. 

Sir George suggested that a 
Tokyo listing would also help 
BT develop business rela- 
tions with Japanese com- 
panies in what he described 
as “Ute liberalised telecom- 
munications market.** He said 
that discussions with poten- 
tial partners bad already 
taken place, but he added 
that no early announcements 
were likely. 

Cable and Wireless of the 
UK has already set In motion 
its plans to secure a Tokyo 
Exchange listing, the first UK 
company to do so. Currently, 
21 foreign companies are 
quoted on the exchange. It 
is considered likely that C 
and W will beat BT to the post 
In this respecL 


Southern sales 
help City of 
Aberdeen Land 

Pre-tax profits at City of 
Aberdeen Land Association 
improved significantly in the 
six months to December 31 
1986, and the directors say 
thin reflects the healthy state 
of trading in each of the 
group’s subsidiaries. 

This is particularly so in 
the case of the Edinburgh 
subsidiary where there has 
been a continuing improve- 
ment in performance. 

Group figures show pre-tax 
profits advanced from 
£619.006 to £843^00— in the 
previous full year, these 
totalled £2.34m. Turnover In 
the opening half was S&JNIm 
compared with £8Jflm. After 
tax of £320,000 (£217,060), 
attributable profits were 
£523,000 compared with 
£402,000. 

An Interim dividend, as 
forecast in January, of 6p 
(5.46p equivalent) will be 
paid. Stated e a r nings per 
50p share improved from an 
adjusted 19Jp to 2&2p. 

Sales for the period con- 
tinued at an acceptable rate 
throughout the group, hut 
the directors point out that 
the high increase in sales 
prices enjoyed by Cala Homes 
(Southern) has not occured 
in Scotland. 

The market in Aberdeen 
has not experienced the same 
buoyancy as in earlier years, 
but the directors are confi- 
dent that this subsidiary will 
contribute significantly to 
group profits. 


Cement - Roadstone 


FURTHER IMPROVED PROFITS 


Sales 

Pre-tax Profit 
Earnings per Share 
Dividend per Share 


«ln the United States we doubled our size and our profits." 

"Our balance sheet is strong and our cash flow good. We plan, by developing our existing 
businesses and by acquisition, to continue our growth." 


1985 

(IR£) 1984 

Increase 

£529.8m 

£476.3m 

+11.2% 

£ 27.6m 

£ 20.1m 

+37.4% 

9.33p 

8.1 Ip 

+15.0% 

3.1 5p 

2.70p 

+16.7% 


i 


Cement - Roadstone Holdings PLC 


Tlm**rfik« W ii.«piK»MU\tJ lAitwfcild 1 IjiwI fill J Uw* frtfwfrr A Cu. L rnm i m WaHif HmtaaThw H f. Tlw Thai PLG*r Ar 
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Latest prices: 

At last some help for the hard pressed Imperial shareholder. 

Mindful that share prices can vary dally, we are publishing a bulletin showing the value 
of each of the offers for your company. 

In order to be perfectly fair, the values we’ve quoted are based on the best possible offers. 
Hanson’s offer closes at 3pm on March 24th. 


HANSON BID WORTH: 

367-2p 

UNITED BISCUITS BID WORTH: 


5p 


+5i-9p 


HANSON TRUST 


CONTINUING GROWTH FROM RASIC BUSINESSES. 

*Hw»iliiM4Hmo«'B M >itetMmtenilB' «Rn ihpiteMl tnf ti n i w»« *wnnw.T1icit««nlir»,l«iin‘fcrH»a«w1Wi9iiiTM<C««ntltl«Sto* Efccilw ml Uteri BwmHi' Mkr- 
Thr •<&rwUw,Uir KtdantoTminulatn Hnurr Irfivcn UAirfUK- I»lurt..< tbe nHrVMlMjtuiK} rfurr prtra^tJitoc IO%rao»CTikteckiMi jiodottUasooro<U*co«noirlWr preferred fcl«rriorLnardfle*utLa. 


This announcement appears as a matter of record only 


SETTSU EUROPE B.V. 

AMSTERDAM, THE NETHERLANDS 
(Wholly-owned by Settsu Paperboard Mfg. Co., Ltd.) 


Zero Coupon Bonds 1986-2001 
of Swiss Francs 100,000,000.- 
due March 5, 2001 


Guaranteed by 

THE INDUSTRIAL BANK OF JAPAN, LIMITED 


CREDIT SUISSE 


Union Bank of Switzerland 


Swiss Volksbank 
Messrs A. Sarasin & Cie, 


Daiwa (Switzerland) Ltd. 
Sumitomo International 
Finance AG 


Bank Leu Ltd. 

Private Bank and Trust 
Company 

Swiss Cantonalbanks 

Nomura (Switzerland) Ltd. 
The industrial Bank 
of Japan (Switzerland) 
Limited 


Swiss Bank Corporation 

Members of the Groupement 
des Banquiers Privfis Genevois 

Members of the Groupement 
de Banquiers Prives Zurichois 


Yamaichi (Switzerland) Ltd. 
Bank of Tokyo (Schweiz) AG 
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NOTICE OF PREPAYMENT 




The Sumitomo Bank, Limited 


US $20,000,000 

Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 

Na SB 210001 -210040 issued on 20th April. 1982. 
Maturity 24th April 1987. Callable in April. 1986. 

Notice is hereby given that in acconjance with Clause 3 
Of Ihe Certificates of Deposit (the -CertSteatBs"), The 
Sumitomo Bank, Limited (The MO will prepay an 
outstanding certificates on 24lh Aprt. 1986 (the 
-prepayment Date"). aMhar principal amount 

payment of the principal amount together with accrued 

interest to the Prepayment D^e. wfll be made on the 


the Certificates at the London Branch of Bank. 

Interest cease to accnje on the Certificates on the 
Prepayment Date- 

18lh March, 1986 

Temple Coart, H Queen Victoria Street, 
London EC4N4TA. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Manage re 


8 Lovac Lane London EC3R 8BP 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 







Gross Yield 


Fully 

Hioh 

Low 

Company 

Price Change drv.(p) % 

Actual 

taxed 

146 

118 

Asi. Brit. Ind. Ord. ... 

134 

— 

7 a 

5.4 

8.2 

7.7 

1ST 

121 

Ass. Srir. Ind. CULS... 

139 

— 

10.0 

7.2 

— 


75 

43 

Airspmng Group 

71 

— i 

84 

90 

11.8 

19.4 

46 

33 

Armitflge and Rhodes .. 

35 

— 

4.3 

12.3 

4.3 

62 

174 

108 

Berdan Hill 

174 

+ 1 

4.0 

23 

220 

22.9 

64 

4Z 

Bray Technologies 

66 


3.9 

70 

68 

7.3 

301 

136 

CCL Ordinary 

138 

— 

12.0 

87 

34 

3.2 

152 

97 

CCL 11 pc Conu. Pref. 

99 

—i 

15.7 

15.9 



142 

80 

Carborundum Ord 

142 

+ 2 

4.9 

3.5 

7.0 

11.0 

94 

83 

Carborundum 7.6pc Pf. 

91 


10.7 

11.8 

_ 

_ 

66 

46 

Deborah Services ...... 

67xd 


7.0 

12.3 

5.9 

7.8 

32 

20 

Frederick Parker Group 

23 

—> 

— 

— 

— 


IDS 

50 

George Blair 

105 



— 

4.3 

7.8 

68 

20 

Ind. Precision Castings 

63 

— — 

3.0 

4.8 

18.8 

13 9 

218 

161 

Isis Group 

1B5 

— - 

15 0 

9.1 

12.7 

19 0 

122 

101 

Jackson Group 

120 



5.5 

4.6 

8.1 

8 1 

345 

228 

James Burraugh 

342 

- 2 

15.0 

4.4 

10.8 

10.8 

96 

85 

James Burraugh 9pc Pf. 

96xd + 2 

12.9 

134 

— 

— 

95 

63 

John Howard end Co. 

63 

— - 

B.O 

7.9 

5.0 

7.9 

1200 

570 

Minihouee Holding MV 

1180 

+50 

6.9 

0.6 

51.5 

490 

92 

32 

Robert Jenkins 

87 


— % 

— 

8.7 

19.1 

34 

28 

Scruttons "A” 

30 


— * 


— 

7.7 

87 

66 

Torday and Carlisle... 

69 



5.0 

7.2 

3.5 

63 

370 

320 

Trevlan Holdings 

330 

— * 

7.9 

2.4 

6.9 

9.1 

S3 

2b 

Unilocfc Holdings 

51 

a— 

2.1 

4.1 

13 9 

13.6 

139 

93 

Walter Alexander 

133xd + 1 

8.6 

6.2 

.7.9 

9.6 

226 

195 

W. S. Yea tea 

200 

— 

17.4 

8.7 

5.7 

9.8 


UK COMPANY NEWS 


US problems cut profits 
at Cambridge Electronics 


PROBLEMS with its US offshoot 
Elec-Troi hit profits at Cam- 
bridge Electronic Industries in 
1985. The US company suffered a 
downturn of £2.3m into losses of 
£1.5m in its results and CETs 
pre-tax profits feu from £l&01m 
to £10.63 ql The result was in 
line with the board’s expecta- 
tions at the interim stage. 

However, the board says that 
it has a dividend policy of stead; 
growth, disregarding short-term 
fluctuations, and with confidence 
in the group's long-term develop- 
ment an increased final payment 
of 5.2Sp (4.93p) is being recom- 
mended, making a total for the 
year of 7.45p (7pL 

The results were achieved on 
turnover which rose from 
£ 129.3m to £135.7m. The divi 
dend is being paid from earn- 
ings per share of 15.7p. down 
from the previous year’s 21.5p. 

Hr Rupert Jones, chairman, 
says that low order intake in the 
last quarter of the year under 
review continued into the pre- 
sent year “and will inevitably 
be reflected in the level of profit 
for the first half of the year.’* 
He adds, however, that there are 
signs that order books are i m 
proving both, in the UK and the 
US and this should result in as 
improvement Jn the second helf. 

He adds that UK companies 
within the group saw a small 
increase in pre-tax profit to- 


£lL6m, despite charging , signi- 
ficant costs in the -introduction 
of its chemical agent monitor, 

A breakdown of turnover 
reveals electronic and electrical 
components contributed £69 53m 
(£76.42x0), defence arid elec- 
tronic systems £37.96m 
(£28. 07m) and specialist opera- 
tions £38.3 6m (£24Mm). , The 
trading profit breakdown was 
electronic and electrical £l88m 
(£8. 58m), defence and elec- 
tronic systems £2.82m (£L85ra) 
and specialist operation £2 .93m 
(£Z.9m), making a total of 
£10.63m (£12 .33m). 

The pre-tax figure was struc* 
after . net interest charges of 
£354,000 (£317,000). The tax 
Charge was £4.14m (£3.96m) and 
with minority interest taking 
£268,000 .(£316,000) and an 
extraordinary charge of 
£359.000 (£987,000) attributable 
profits came out at . £5J51m, 
against £6.75 m for the previous 
year. 

. -.The directors.- say that -the 
second half of the .present year 
will see the first substantial 
deliveries of the -chemical agent 
monitor to the Ministry of 
Defence and further orders 
have been received from other 
customers. 

They add that in the long- 
term the group's continuing 
investment in higher technolo- 
gies will enable it to benefit 


fully from. -the, above-average 
growth prospects in the elec- 
tronics Industry. 

• comment . 

With more than half Cam- 
bridge Electronic Industries' 
turnover coming from elec- 
tronic components, a decline in 
profits was more or less inevit- 
able: analysts’ forecasts had 
been edging down throughout 
the second half and the final 
prognoses turned out to be 
accurate. The most severe set- 
back was at Eleo-Trol, where 
the previous year's profits of 
£Im turned into losses of about 
£1.5m. Profits on UK compo- 
nents also fell by about £lm, 
and defence activities took a 
£650,000 loss from delays in 
bringing the CAM nerve gas 
sniffer into production. The 
current year should bring a 
recovery: the first half is likely 
to bring a further downturn, 
but with a cost-cutting exercise 
in progress at Elec-Trol and the 
components market on an up- 
turn, a significant improvement 
can be expected. The gas 
sniffer could also contribute 
around £lm in its- first year of 
production. ■ A cautious £L3m 
has' the shares, down IDp al 
3Q5p, looking fairly valued on a 
prospective p/e of 14 after a 35 
per cent tax charge. 


Greenfield 
rises 30% 
to £0.24m 


On turnover up by 18 per 
cent to £3.77 m, pre-tax profits 
of Greenfield Holdings tour 
operator and leisure group, 
expanded by 30 per cent to 
£237,000 for the year ended 
August 31 1985. 

- Each of the divisions 
experienced "significant busi- 
ness successes " during the 
12 months, the directors say, a 
period in which some £660.000 
was ploughed back by -way if 
improvements to group hotels. 
Rainbow and Sutherland Lodge. 

The directors add that over 
the past four years more than 
£l.7m 

They point out that since the 
consolidation in 1983 group 
assets have risen from £3-2m to 
£5.1m. 


Charlie Browns ahead by 
68% to £0.3m at halfway 


WITH TOTAL sales increasing 
by 22 per cent from £7.03m to 
£8. 57m. Charlie Browns Car 
Fart Centres lifted its pre-tax 
profits from £189,000 to 
£317,000 — up 68 per cent — in 
the six months to January 31 
1986. 

As forecast in the prospectus 
in May 2985, an interim divi- 
dend of lp net was paid by this 
USM quoted West Yorkshire 
company. Stated earnings' per 
lOp share improved from 2p to 
3.3p. 

Supermarkets and fittings 
contributed £5.85m (£4 .44m) to 
sales, with £2. 72m (£2. 59m) 

coming from petrol. Operating 
profit was £394,000 against 
£281,000. The pre-tax figure 


was after. lower interest charges 
of £77.000 (£2,000). After tax 
of £122,000 compared with 
£88,600, '• attributable profits 
were up by £94,000 to £195,000. 
, Mr Andrew B&irstow,' the 
chairman, says further pro- 
gress has been made in enlarg- 
ing the network of retail out- 
lets, and during the half-year, 
new fully equipped branches 
were opened at Darlington, 
Cheadle, Oldham, Sale, North- 
allerton and Dewsbury, bring- 
ing the number of branches to 
38. Four more outlets are 
planned for the current half- 
year, -one of which,. at Stockton, 
will open -for trading next 
week. 

He says that the prospects for 
the full year are very encourag- 
ing. 


Thomas 
Xourdan 
ahead of 
forecast 


COMPARED with a forecast, 
at the time of the Lion Group 
acquisition lasft October, of 
not less than JEl.lm, taxable 
profits of Thomas Jourdan, 
trouser presses, nursery pro- 
ducts, holder of Mary Quant 
royalty contracts, moved 
ahead to £l-35m for the year 
ended December 28 1985, 
against £837,600. 

The directors say that the 
group Is currently operating 
from a base much strength- 
ened since a year ago, all 
subsidiaries continue to trade 
profitably, ‘ „ 

Turnover expanded by 28 
per cent to £ll£lm (£8.67m). 
After tax of £335,600 
(£365.000) earnings per share 
are shown as 18.8p <9.69p) 
while the dividend is stepped 
up to 735p (6-3p) with a final 
payment of 5-25p. Also pro- 
posed Is a one-for-one scrip 
issue. 

After the tax charge and 
an extraordinary debit, last 
time, of £42,000, available 
profits came through at 
£968.000 (£430,090). 

• comment 
Thomas Jonrdan’s shares have 
flourished with the market's 
newfound enthusiasm for con- 
glomerates and yesterday's 
results added a fillip of 28p 
to 195p. The company’s activi- 
ties now centre on four key 
areas: prams, fireplaces, 

brushes and trouser presses. 
It is now scooting about for 
a fifth, ideally a manufac- 
turer and wholesaler of con- 
sumer products, but like any 
conglomerate Thomas Jourdan 
is not fussy about what sort 
of consumer products it 
manufactures and wholesales. 
The royalties from Mary 
Quant cosmeties and hosiery, 
once the backbone of Use 
business, contributed just 
£250,000 to earnings last year. 
Mary Quant’s prospects are 
dogged by the internal prob- 
lems of Max Factor, which 
manufactures and markets its 
produets, and Thomas Jour- 
dan is eager to end the 
counter holding agreement 
with Vary' Quant Holdings 
as quickly as possible. The 
City expects profits of £l&5m 
and a p/e of 9.5 tor 1986. 
although much will depend 
on how swiftly Thomas 
Jourdan turn around the 
recently acquired lion Brush 
Works, and on the nature of 

itc norf AMvivCclHAn 


Pittard expands 
21% to £2.7m. 


ALTHOUGH the international 
demand for leather goods was 
generally patchy throughout 
1985, Pittard Group, Somerset 
based leather manufacturer, 
lifted taxable profits by 2iper 
cent from £2Jlm to £2.6<m. 

Turnover expanded to 

against £34.83m, a rise of 17.6 

^Mr^avid Macdonald, chair 
man, says that some of the 
group's manufacturing -custo 
mers continued to be very busy, 
while others were unable to 

maintain the improvement in 
volume achieved in the previous 
year. He adds that significant 
currency fluctuations also con- 
tributed to trading uncertainties 
both in the UK and overseas. 

Demand for the group’s pro- 
ducts continues to be very 
strong, the chairman states, with 
the order book well up on this 
time last year* but he sounds a 
cautionary note about the un- 
certainty over exchange rates. 

With a strong balance sheet 
and exciting plans to carry out 
major improvements to our 
production capacity we look 
forward with confidence to the 
challenges of the future,” Mr 
Macdonald says. 

After the year’s tax charge oi * 
£595,000. compared with 
£372,000. earnings are shown to 
have risen from an adjusted 
(after a two-for^hree scrie 
issue) 14.4p to 16p. The divi- 
dend is, in effect Increased from 
an equivalent 3.3p to 3.72p with' 
a final payment of 2.76p. 

- The chairman reveals that 
directors have agreed, in prin- 
ciple, to a major rebuilding, in 


the bovine division, of the 
group's factory at Trthling- 
borough In Northamptonshire, 
at a total cost of some £4.5m. 

Directors are confident the 
funds needed to undertake the 
project can be-found from group 
resources and available bank, 
facilities. 

• comment 

Pittard appear to be doing the 
right things. In a notoriously 
cyclical trade the company has 
sought to corner a useful niche 
(water-resistant gloves and 
leather goods), reduced Interest 
payments by a £2^m preference 
share issue and is investing to 
cut production costs. American 
golfers love the gloves — hence 
almost a quarter of group soles 
going to the US — and the UK's 
airforce pilots find Pittard’s 
leathers the nicest to have next 
to their chins. The unfashion- 
able, unredeemable, non-con- 
vertible pref stock was deemed 
to be the cheapest way of rais- 
ing funds and will hopefully see 
the company through its two- 
year £4.5m factory rebuilding 
programme without capital 
gearing having to pass the half- 
full mark. For 1986 the target 
should be £3J2m pre-tax which 
has the shares at 94p, up--6p, 
trading on a prospective p/e of 
6 given a more standard tax 
charge of 35 per cent. The yield 
almost matches the earnings 
multiple and should give some 
suport for a slightly higher 
rating — the quality of Pittard’s 
earnings look better now that 
it seems less likely to plunge 
into the cyclical abyss. 


Record for Metalrax 


Metalrax Group, the Birming- 
ham-based engineering group 
has reported record results for 
the second successive year to 
the end of December 1985. 

On turnover up by 15 per 
cent from £30. 15m to £34. 67m 
pre-tax profits came out at 
£3.56m, an increase of 16 per 
cent on last year’s £3. 06m. From 
earnings per 5p share of 6.55p 
(5.82p) the directors are 
recommending a final payment 
of 1.75p, against an adjusted 
l,45p, making a total for the 
year of '2.45p (2.06p). 

And for the 17th year in suc- 
cession a one-for-ten scrip issue 
is being made. 

The directors tell share- 


now recorded four years of 
increased profits, more than 
doubling the pre-tax figure in 
that period. 
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NOTICE OF REDEMPTION 

RCA International 
Development Corporation 

5% Guaranteed Sinking Fund Debentures Due 1988 

(Convertible on and after May 1, 1969 Into Common Stock 
of Radio Corporation of America (now RCA Corporation)) 

Redemption Date: May 7, 1986 

Conversion Right Expires at the Close of Business on May 7, 1986 


NOTICE IS HEREBY GIVEN that, in accordance with the provisions of Section 3.02 of the Indenture, dated as of February 1, 1968, among RCA 
International Development Coiporation; Radio Corporation of America (now RCA Corporation), Guarantor; and First National City Bank (now 
Citibank, N. A.), Trustee, the entire principal amount outstanding of the above captioned Debentures (the **De bent u res 1 will be redeemed at the close of 
business on May 7, 1986 at a redemption price equal lo lOOiufi of their principal amount plus accrued and unpaid interest from February 1, 1986 to May 
7, 1986 of S13.333 for each 51,000 principal amount of Debentures, for a total redemption payment of $1,015,833 for such amount of Debentures, 

At the close of business on May 7, 1986 (he Debentures will become due and payable at the redemption price upon presentation and surrenderof the 
Debentures with all coupons maturing after the redemption date at the office of the Trustee, Citibank, N.A., 1 1 1 Wall Street, Fifth Floor, Corporate Trust 


Citibank, N.A. 

Neue Mainzer Strasse 40/42 
D-6000 Frankfurt/ Main I 

Banque Paribas pour le Grand-Duche 
de Luxembourg, S.A. 

10 A Boulevard Royal 
Luxembourg 


On and after May 7, 1986, interest on the Debentures shall cease to accrue. 

Holders have the right to convert the Debentures into fully-paid and non-assessable shares (calculated to the nearest 1 / 1000th of a share) of RCA 
Coiporaiion Common Stock at the conversion price of S52.40 per share by presenting to any of the conversion agents listed above , prior to the close of 
business on May 7, 1986, Debentures with (i) all coupons maturing after the conversion date and (ii) a form of notice of election to convert, properly 
completed as indicated on the back of each Debenture. Al the current conversion price, each S 1 ,000 principal amount of Debentures is convertible into 
approximately 19.084 shares of RCA Common Stock. - - 

No fractional share will be issued upon conversion. Instead an equivalent amount will be paid in cash, based on the market price of RCA Common 
Stock at the close of business on the day preceding conversion. No accrued and unpaid interest will be paid on Debentures that are converted, and no 
dividends declared prior to this Notice will be paid on RCA Common Stock issued upon conversion after March 17, 1986. 

The right to convert wHl expire at the close of business on May 7, 1986, the redemption date, and any Debentures that are not converted prior to that 
time will be redeemed. As long as the market price of RCA Common Stock is at or above $53.23 per share. Common Stock (inddduig cash paid in lieu of 
fractional shares) received upon conversion wifl have a market value greater than cash received upon redemption. 

RCA Corporation (the Guarantor). General Electric Company, and Gesub, Inc. (a wholiy-owned General Electric subsidiary) have entered into a 
merger agreement dated December II, 1985 which provides that, if and when the merger is consummated, each share of RCA Corporation Common 
Stock will be converted into the right to receive $66.50 in cash. 

RCA International Development Corporation 

March 18, 1986 


Important: Withholding of 2 OCc of gross redemption proceeds of any payment made within the United States may be required by the Interest and 
Dividend Tax Compliance Act of 1983 unless the paying agent has the correct tax identification number (social security or employer identification 
number) of or an exemption certificate from the payee. If you surrender your Debentures for payment in the United States, please furnish a properly 
completed Form W-9 or exemption certificate or equivalent. ’ " 


Services, New York, New York. 10043 or at the offices of the paying and conversion agents as listed below. 


Paying and Conversion Agents 


Citibank, N.A. 

1 1 1 Wall Street 

5ih Floor -Corporate Trust Services 
New York, New York 10043 

Citibank, N.A. 

Citibank House 
336 Strand 
London WC2R I HB 


Citibank. N.A. 
Avenue de Tervuren, 249 
B-1 150 Brussels 

Citibank. N.A. 

Foro Buonaparte 16(20121) 
Milan 


Citibank, N.A. 
Herengracht 545/549 
Amsterdam 

Citibank, N.A. 
Cilicenter 
19 Le Parvis 
La Defense 7 
Paris 


Offer to shareholders in 

WILH. SONESSON AB 

to transfer their shares to 

AB VOLVO 

Terms 

For every share transferred a shareholder will receive a cash payment of 
SEK 190. No brokerage commission in Sweden will be charged. Full 
details of the offer are available from the banks listed below. 

Condition precedent 

The offer by Volvo is conditional upon Volvo receiving sufficient acceptance 
to take its bolding shares in Wilh Sonesson AB to a total which represents 
more than 90 per cent of the number of shares outstanding. Volvo does, 
however, reserve the right to waive this condition. 

Method of acceptance 

Shareholders wishing to accept the offer should lodge an application form, 
which can be obtained from the banks mentioned, duly completed, and 
together with the relevant share certificates evidencing their bolding in 
Wilh Sonesson AB duly endorsed in blank to: 


or Gotabanken 
Issue Department 
77 Stockhi 


PKChristiania Bank or PKbanken 

9 King Street Issue Department 

London EC2V 8EA S-103 71 Stockholm S-103 77 Stockholm 
Applications must be lodged during the period 17 March-1 lth April 1986. 

Completion 

As soon as practicable after satisfaction of the condition precedent described 
above applicants will receive the appropriate contract note and cash 
payment on presentation of the form of receipt at the bank where it was 
issued. It is anticipated that this will be possible from the beeinninff of 
May, 19S6. 6 6 


/ 




FRIED. KRUPP GMBH 

Essen 

has purchased 
50.1% of the equity of 

WERNER & P FI.EmF.BFP 

Stuttgart 

w The MATUSCHKA-GROUP 
™ (TRV-Beteiligungsverwaltung GmbH) 
has advised the partners of 
Werner & Pfleiderer in this transaction. 

Fcbnuiy, 1986 
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Dry cleaning and laundering are regarded as the backbone 

of the industry but growth is coming from 

new areas such as workwear rentals and dustmats 

Fresh routes for expansion 


By Anthony Moreton 

AFTER FIVE difficult years the 
textile maintenance industry is 
on the verge of recovery. Rapid 
expansion in several directions 
in- the 1970s left the industry 
vulnerable when the recession 
arrived and the industry found 
itself having to contend with 
surplus capacity, leading to 
severe price competition, when 
demand dropped. 

. Many concerns went out of 
business and others consolidated 
through mergers. The most 
important merger was that 
between Initial and Advance 
Services early in 1985, both 
associated with BET which 
owned Advance and had a 42 
per cent stake in Initial at the 
time of the merger. In addition, 
Johnson Group Cleaners has 
proved a master at fending off 
unwanted bids in recent years. 

Textile maintenance is the 
commercial servicing of textiles, 
a definition which is both too 
narrow and too wide. Too wide 
because it would include 
laundering and dry cleaning, 
some of which is geared to the 
domestic market; too narrow 
because the industry has diver* 
sifted in recent years to incor- 
porate a range of washroom 
facilities rather than the 
provision of, for instance, roller 
towels and paper tissues. 
Electric hand-driers and air 
fresheners are now commonly 
associated with the sector 
though, to the purist, they are 
in no way "textiles.” 

Dry cleaning is the most 
important part of the business 
in turnover terms with launder- 
ing an important adjunct It Is 


followed by workwear rental, 
cabinet towel rental, linen ren- 
tal, dustmat rental, industrial 
wipes and a range of ancllliary 
services such as soap dispensers 
and flat towels. 

The Association of British 
Launderers and Cleaners and 
Rental Services (ABLCRS), the 
industry's trade association, has 
estimated that turnover in 1984, 
the last full year for which 
figures are available, was £5G8m, 
the » figure having only slowly 
: moved up to this point over the 
previous three years. In 1981 
it was estimated to have been 
£480m. In real terms, there was 
clearly a drop in activity. 

A slightly different, but not 
totally dissimilar figure was 
published by the Monopolies 
Commission in February 1985 
when presenting its report on 
the proposed merger between 
Initial and Advance. This put 
the turnover in 19S3 at £5 10m. 

However, within this total, 
dry cleaning amounted to £150m 
and laundering to £50m and 
since 15 to 20 per cent of these 
two sectors would have been 
geared to the domestic sector 
it seems that the commercial 
textile maintenance field might 
have been about £47 Om in 1983. 

Extracting dry cleaning/ 
laundry from the industry 
figures as presented In the 
Monopolies Commission report 
the industry is now dominated 
by Initial-Advance which Is re- 
sponsible for just over a quarter 
of turnover. Other leading com- 
panies, in order of precedence, 
are Pritchard (which indudes 
Spring Grove and United 
Linen) with . £30.3 m. Sunlight, 
Sketchley, Johnson and Smarts. 
Barrow-in-Furness-based Lake- 
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land Pennine is a strong 
regional group with branches 
throughout the North. 

Of the "true” textile main- 
tenance sectors workwear rental 
is the leading area with £128m 
turnover and Initial- Ad vance 
and Sketchley the leading com- 
panies in it. The leading six 
account for about two-thirds of- 
this sector’s turnover. 

Cabinet towel rental, amounts 
to £62m turnover with the lead- 
ing six accounting for 90 per 
cent of the trade. 

Linen rental comes to £50m, 
with the turnover being fairly 
equally shared between the 
leading six and the rest, with 
dustmat rental, industrial wipes 
and ancillary services each 
accounting for somewhere 
between £20m and £30m turn- 
over and each dominated by 
the big concerns. 

The problem with trying to 
be categoric is that the big com- 
panies have increasingly diversi- 
fied into an dll i ary services and 
although Initial-Advance is now 
the dominant company in the 


sector everyone is trying to find 
ways to present complete pack* 
ages for clients. 

The first major diversification 
was into warm-air driers, a sub- 
ject on which there are diver- 
gent views both within and 
without the industry. However, 
in busy areas, such as motorway 
stations, where usage to high 
and the cost of replacement or 
servicing, expensive, these 
driers have their place. 

Initial went into warm-air 
driers seven years ago and 
claims it is a growing sector 
and has reached the point where 
it makes 90 per cent of every- 
thing it services. 

The fastest-growing side of 
the industry is, however, dust 
mats, an area that the layman 
hardly appreciates. Dustmat 
rental originated, as did so 
much of the industry, in the 
US and the Monopolies Com- 
mission estimated there was 12 
per cent growth between. 1981 
and 1983. 

Mr Brian Thompson, manag- 
ing director of Initial, says that 
this growth will continue 
because few concerns, even 
those with their own laundries, 
have the facilities to dean these 
mats, an increasing number of 
which have their own logos 
embossed on them and need 
careful treatment 

“The really exdting sector, 
though," according to Mr 
Thompson, “is workwear. In 
the UK, workwear to replaced 
about lit times a week com- 
pared with between 5 and 5.5 
times in the US. We have 
a contract with the National 
Coal Board to clean miners* 
clothing. We change the clothes 
every week. 

“Just imagine what a miner’s 




Left: dry cleaning shops are now designed 
to offer a wide range of services but (above) 
there is still a place for the individual per- 
sonal touch as in handling this wedding 
dress 


outfit looks like at the end of 
his shift cm a Friday. It would 
make sense to change it more 
frequently and 1 am sure the 
NCB will eventually accept this. 
We shall move in the UK much 
nearer the US average and that 
will bring great benefits for the 
industry.” 

Workwear covers a large part 
of industry and that coverage 
is expanding. Checkout girls 
in Tesco or Saixubury wear 
“official" jackets. British Rail 
porters, postmen, hotel recep- 
tionists, doctors and nurses, bus 
conductors, waiters and cooks 
are among those whose 
employers provide some part of 
their work clothing. The 
number to both expanding and 
reaching into new areas — bank 
staff, motor Industry assembly 
operatives— -all the time. 

By contrast it would appear 
that cabinet towels are near 
their peak rise. Little growth 
in this sector to envisaged even 
though the manufacturers, and 
renters are doing their best to 
inject a “fashion” element into 
the business, weaving colours 


and patterns into the towels. 

If the textile maintenance 
industry is to prove its protago- 
nists right and break out of its 
rather stagnant mould it will 
have to do so on the back of the 
service factor. Textile main- 
tenance and textile rental to all 
about servicing the customer; 
ways will have to be found of 
improving the service as well as 
widening the field of potential 
customers. 

“ This means getting nearer the 
customer. 71118 is already hap- 
pening In a number of direc- 
tions, most obviously at the 
retail level where dry-cleaning 
shops are now incorporating 
shoe-repairing facilities on site 
as well as using space to sell 
similar goods such as umbrellas, 
shopping bags and handbags. 

Some companies may follow 
Alexandra Workw ear’s example 
and become more vertically 
integrated, moving into the pro- 
duction as well as rental of 
clothes. Alexandra, the Bristol- 
based concern which went pub- 
lic a year ago, has a strong 
lead in the produce-and-rent 
field. 


Alexandra has also shown that 
fashion, style and colour matter 
and as workwear spreads in- 
creasingly into white-collar 
occupations this factor will be- 
come increasingly important 
So, too. will the move towards 
the total-package concept — the 
company that offers towels, will 
have paper products, jackets, air 
fresheners in its portfolio. 

There will probably, too, be 
an increasing move into non- 
textile areas by the companies 
which dominate the textile 
maintenance field. Initial 
already has about a third of its 
27,000 workforce in industrial 
cleaning and it would appear 
sensible for the industry to look 
to this area as a means of diver- 
sification. / 

Further mergers are possible, 
especially of foe medium-sized 
concerns by foe larger com- 
panies. The small company, 
with a turnover of around £2m, 
is probably safe from predators 
because it has a niche in the 
market. But foe middle rank- 
ing concern could find itself in 
trouble as foe bigger com- 
panies increasingly instal new 


and expensive machinery. 

The name of foe game in 
future will be throughput, to 
benefit from economies of scale 
and it is not difficult to envisage 
the industry going along the 
path taken a decade or more 
ago by foe bakers, consolidating 
production (that to, the actual 
cleaning) in large regional 
centres. 

The industry had hopes five 
years ago that privatisation of 
government-owned or run facili- 
ties would be a Nlrvanah. But 
it was not to be and many are 
sceptical now about foe gains 
to be had. The main area the 
companies were looking to was 
foe National Health Service and 
there are bitter complaints that, 
while paying lip service towards 
privatisation, regional health 
authorities have in fact been 
obstructive. 

The association to working 
hard on individual authorities, 
but foe outlook at foe moment 
is not bright This is in con- 
trast to foe general overview, 
which seems to point in foe 
direction of renewed growth 
after a difficult half-decade. 
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HAND TOWELS - BATH TOWELS 
TWIN TOILET ROLL HOLDERS 
MAXI TOILET ROLL HOLDERS 
WARM AIR DRYERS ■ MULTI FOLD 
HAND TOWELS • CENTRE FEED 
PAPER TOWELS - INSTANT- 
ANEOUS HAND WASHERS 
FACTORY CLEANING - HOSPITAL 
CLEANING ■ HOSPITAL WARD 
SUPPORT SERVICES - OFFICE 
CLEANING - PEST CONTROL 
SEWER BAITING • STREET 
SWEEPING * REFUSE COLLECTING 


GARDENING AND WEED 
CONTROL • TOILET CLEANING 
EMERGENCY" SERVICES BUILD- 
ING CLEANING • SEWER 
SURVEYING ■ RESTAURANT, PUB 
AND CANTEEN CLEANING FOOD 
PREPARATION EQUIPMENT 
CLEANSING • JANITORIAL 
SUPPLIES • DRAIN CLEANING 
JAMTORIAL SERVICES - CLEAN- 

nnQT CL SiSI \^£h™It CABINET TOWELS - AIR FRESHENING - HAND 

pqcter mats TOWELS - BATH towels -TWIN toilet roll Ri c kmansworthRoad 

mi YmTTnisi coats - LADIES HOLDERS ■ MAXI TOILET ROLL HOLDERS ■ WARM Harefieicf UB9 6Q5 

DRILL COAT5 AIR DRYERS -MULTI FOLD HAND TOWELS- CENTRE -H- (IRQ TO TO* 

POIYCOTTON TRIM COATS FEED PAPER TOWELS* INSTANTANEOUS HAND Tel * 582 3838 

IS LY FRESHENER'- BATHER WASHERS • FACTORY CLEANING • HOSPITAL Fax: 089 582 3839 

CRFAMS T m EACHES - BOOTS CLEANING ■ HOSPITAL WARD SUPPORT SERVICES 

' RRIISHTC -BRUSH HANDLES ■ t OFFICE CLEANING • PEST CONTROL - SEWER ABgTiJDUSTRIALSERWCESCPMPftMY’ 

BRUSH S HEADS • BUCKETS BAITING- STREET SWEEPING- REFUSE COLLECTING “ 

CHAMOIS -CHANNEL BLOCKS GARDENING AND WEED CONTROL * TOILET 

CLEANING CLOTHS COFFEE ' CLEANING ■ EMERGENCY SERVICES BUILDING 

CORDIALS ■ CUPS AND SAUCERS CLEANING -SEWER SURVEYING -RESTAURANT. PUB 

npr RFAffRS - DETERGENTS AND CANTEEN CLEANING ■ FOOD PREPARATION 

niew nOTHS - DISINFECTANTS * EQUIPMENT CLEANSING • JANITORIAL SUPPLIES * 

DUSTBINS - 5 DUSTERS - EAR DRAIN CLEANING - JANITORIAL SERVICES 

SSsss , ... . 

EsF^ESK Initial. 

HUORF SCENT TUBES • FOOT- n * - ’ I . - a CONTRAST - POLYCOTTON APRONS ■ PLAIN 

FLUORESCENT £^11101110 (^016116 tO WOTKy TABARDS - CONTRAST TABARDS ■ POLYCOTTON 

GENERAL PURPOSE CLEANERS » 1 B J ^ B WW TROUSERS • HEADWEAR - POLYCOTTON TUNICS 

GLASSES - GOGGLES - HAND KOI IM H tHp \A/nHH POLYCOTTON STEP IN COATS - MENS COTTON 

CLEANERS - HAND CLEANER 310111111 LI1C WUllU. DRILL COATS • MENS POLYCOTTON COATS 

DISPENSERS'- HEAD PROTEC- . POLYCOTTON COVERALLS -COTTON COVERALLS 

Hon - insecticide - kitchen As leaders in hygiene and environmental care services. Initial has 154 locations m S£nP*i}!S£ BRACE , 

coats" 5 - rl/iore BU mugs l °a£ in the UK and is also represented in Australia, Belgium France, Germany. CO pol?co“o L m 

** RepUbliC 0f ,reland ' Saudi Arabia ' “jaSets sh,rt WA ^ 

towels • air freshening Singapore, apain ana trousers • chefs jacket and 

POLYESTER CONTRAST • POLY- DENTISTS JACKETS ■ BUTCHERS 

COTTON APRONS * PLAIN APRONS ■ MUGS • CLEAN ROOM 

TABARDS ■ CONTRAST TABARDS GARMENTS -MOP5- INDUSTRIAL 

POLYCOTTON TROUSERS GLOVE RECONDITIONING 

HEADWEAR ■ POLYCOTTON ODOUR CONTROL UNITS 

TUNICS - POLYCOTTON COATS ELECTROSTATIC AIR CLEANERS 

SLOW SCAN SECURITY SURVEILLANCE • INTRUDER SENSITIVE SECURITY SURVEILLANCE -VIDEO PRINTER - VIDEO CAMERAS -TV MONITORS • CAMER ALENS-TTLEME^^SYSTE^- SE^Rjr^RwJCES 
PRODUCTION LINE SURVEILLANCE SYSTEMS ■ DRINKS SYSTEMS ■ CABINET MANUFACTURE • TEXTILE MANUFACTURE • NUMERICALLY CONTROLLED TURRET PRESS ■ MOP MANUFACTURE 
VEHICLE FLEET SERVICES ■ GAS AND WATER PIPELINE SERVICES • FUMIGATION SERVICES • AIR FRESHENER • BARRIER CREAMS ■ BLEACHES - BOOTS - BRUSHES ■ BRUSH HANDLES 
MENS COTTON DRILL 'COATS • MENS POLYCOTTON COATS * POLYCOTTON COVERALLS • COTTON COVERALL5 • FLAME RETARDANT COVERALLS 


DUSTBINS • DUSTERS • EAR PROTECTION - EYE PROTECTION - FACE PROTECTION ■ FIRST AID KITS - BLEACHES • BOOTS 
FLOOR CLEANERS • FLOOR CLOTHS • FLOOR POLISH • FLUORESCENT TUBES - FOOTWEAR ■ FURNITURE POLISH ■ BRUSH HANDLES 
GENERAL PURPOSE CLEAN ERS-GLA5SE5-GOGGLES-HAND CLEANERS-HAND CLEANER DISPENSERS ■ DRIVERS BLOUSON JACKET AND 


ACID RESISTANT COVERALLS 
TROUSERS ■ MENS. HYGIENE 
COATS - MENS HYGIENE 
COVERALLS- BARRIER CREAMS i 

PAINT BRUSHES • BRUSH HEADS 
BUCKETS - CHAMOIS - CHANNEL 
BLOCKS • CLEANING CLOTHS 
COFFEE • CORDIALS - CUPS AND 
SAUCERS ■ .DEGREASERS ■ DETER- 
GENTS ■ DISH CLOTHS - BRUSHES 
DISINFECTANTS ■ DUSTBINS - DUSTERS 
BOOTS - BRUSHES -BRUSH HANDLES- BRUSH 
HEADS- BUCKETS- CHAMOIS • CHANNEL BLOCKS 
CLEANING CLOTHS • COFFEE ■ CORDIALS • CUPS 
’ AND SAUCERS • DEGREASERS • DETERGENTS • DESH 

CLOTHS ■ DISINFECTANTS • DUSTBINS • DUSTERS 
EAR PROTECTION • EYE PROTECTION * FACE 
PROTECTION ■ FIRST AID KITS - FLOOR CLEANERS 
ROOR CLOTHS ■ FLOOR POLISH • FLUORESCENT 
TUBES - FOOTWEAR ■ FURNITURE POLISH GENERAL 
PURPOSE CLEANERS - GLASSES GOGGLES • HAND 
CLEANERS ■ HAND CLEANER DISPENSERS - HEAD 
PROTECTION ■ INSECTICIDE - KITCHEN TOWELS 
LIGHT BULBS * LONG COATS MOPS * MUGS • AIR 
CLEANING ■ CARTRIDGE SOAP-SOAP DISPENSERS 


TROUSERS • HIGH VISIBILITY 
JACKET AND TROUSERS -FLAME 
RETARDANTCOVERALLS ■ COFFEE 
CORDIALS - CUPS AND SAUCERS 
CLEANING CLOTHS- DEGREASERS 
DETERGENTS • ■ DISH CLOTHS 
DISINFECTANTS -ACID RESISTANT 
JACKETS • COTTON DRILL 
TROUSERS ■ POLYCOTTON 
TROUSERS ■ POLYCOTTON STUD 
JACKETS - DRIVERS BLOUSON 
JACKET AND TROUSERS • AIR 
FRESHENER - BARRIER CREAMS 
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Workwear gives smarter returns 


Rental market 

ANTHONY MORETON 


THE RENTAL market is 
dominated by tbe workwear, or 
garment, sector. This probably 
accounts for about 55 per cent 
of the total rental field outside 
laundering and dry-cleaning 
though it is impossible to be too 
specific since figures in an 
industry, which is dominated by 
a small number of large con- 
cerns, and yet fragmented by 
a large number of small ones 
are hard to come by. 

There are five main sectors 
to the industry and the figures 
used were reported by the 
Monopilies Commission in its 
adjudication on the BET bid for 
Initial. 

WORKWEAR 

This sector has gone through a 
sticfcy patch during the reces- 
sion, both because companies 
have been less inclined to pro- 
vide clothes for employees as 
they sought to cut costs and 


because tbe number of people 
in work has declined as unem- 
ployment has risen. Even so. 
this is still thought to be a sec- 
tor full of possibilities and one 
in which encouraging growth Is 
likely. 

It has been estimated that 
between 8m and XOm people 
have some or all of their 
clothes provided by their em- 
ployers, ranging from police- 
men to car-hire companies. 
The sector is dominated by 
BET's textile services division 
which was formed by the 
Initial-Advance merger, Sketch- 
ley and Pritchard and most of 
the companies buy-in and then 
rent on. 

The sector has seen the emer- 
gence in recent years of one or 
two companies which make and 
rent-out their own clothes, of 
which Alexandra is probably 
the most important Alexandra, 
Bristol-based hut with all its 
manufacturing facilities in Scot- 
land, has been growing very 
fast and is becoming an impor- 
tant influence in this field. 

Its strength is its com- 
puterised operation and the fact 



that it promises to got clothes 
in small - batches to customers 
within days rather than weeks. 

Although th is sector has seen 
volume decline this has almost 
entirely been at the heavy end 
of the business. The sector 
which provides lighter-weight 
clothes, to hospitals or hotels, 
for instance, has at least held 
its own through the recession 
and is now moving forward. 

Workwear may be cleaned 
either by laundering or dry- 
cleaning -though as the industry 
is increasingly using Kghter- 
welght fabrics, especially poly- 
cottons, there has been a slight 
shift towards laundering. It has 
been predicted that this trend 
will continue and that eventu- 
ally the vast majority of the 
clothes will be washed. 

According to the Monopolies 
Commission report, tbe two 
sides of the business also tend 
to be delivered separately and 
processed in large specialised 
plants d ealing solely with work- 
wear. 

Smaller contracts, covering 
lighter, cleaner garments, are 
more likely to be collected to- 
gether with other items and 
processed in plants laundering 
a range of products. 

The growth in the industry is 
likely to come from British pat- 
terns repeating American ex- 
perience. It has been estimated 
that garments are replaced 
around five times a week in the 
US compared with LO to 1.5 
times a week in tbe UK. The US 
as a nation is a lot more clean- 
ing conscious but there is a 
feeling that British users are 
moving increasingly in Ameri- 
can directions. 

Considerable spare capacity 
is thought to exist as a result 
of the recession. 

CABINET TOWELS 

Turnover about £62m in 
1983, dominated by Industrial- 
Advance with over 60 per cent 
of the market, followed by 
Pritchard through its Spring 
Grove subsidiary, with II per 
cent 


This sector is thought to have 
approached saturation and is 
under strong pressure from 
warm-air driers aiid, in some 
instances, paper tissues. Paper 
has undoubted advantages in 
dirty industrial processes. 

Warm-air driers haw become 
a competitive force not just 
because of maintenance in 
heavy-user areas, such as bus 
stations; airports and other pub- 
lic places, but also because they 
are almost certainly cheaper at 
higher levels of use. They do 
not have to be serviced so often, 

. an advantage that undoubtedly 
helps to offset the higher capi- 
tal cost. 

Cabihet towels tend to be 
associated with large laundering 
plants and therefore the large 
companies have a definite ad- 
vantage over their smaller com- 
petitors. They alto have a more 
comprehensive, nationwide ser- 
vice system which gives them a 
lead over competitors as well. 

To counter the probable satur- 
ation of the market they have 
been attempting to stimulate in- 
terest in the service by provid- 
ing fancy-coloured and pat- 
terned towels. 

Paper towels tend to be more 
in evidence where hygiene is of 
major importance and so have a 
large share of the market in 
hospitals and food-processing 
companies. Three companies, 
Bowater-Scott, British Tissues 
and Kimberley-CLark, dominate 
the supply side. 

DUST MATS 

Outside the industry this Is 
a little-considered sector. Never- 
theless, it is a growing one and, 
again, if American experience 
is followed it should be one 
with considerable potential. 
Most of the companies in the 
industry have earmarked it for 
good growth. 

In 1983 turnover was esti- 
mated to have been around 
£20m with Initial/Advance 
accounting for half the market 
followed, at a considerable dis- 
tance. by Pritchard and Smarts. 

Dust mats are rubber-backed 
mats of cotton or nylon. 


specially designed to trap dirt 
and soil and entrance points to 
buildings. - They are - collected 
, weekly and impregnated during 
processing. with a special com- 
pound that helps to absorb dirt 

There has been a tendency 
for companies to want either 
their own- logo on the mats or 
for a word {such as Welcome) 
or words to be incorporated 
into them. 

The problem of this sector is 
that of cabinet towels; a small 
number of items has to be 
picked up from a large number 
of outlets at regular intervals. 
Control over service is vital. 

INDUSTRIAL WIPES 

Even less appreciated by the 
layman than dust mats, wipes 
still formed a £20m a year mar- 
ket in 1983 according to the 
Monopolies Commission report, 
with Initial dominating with 
three-quarters of the market. 
The only other competitor of 
size was Pritchard. 

The sector deals, essentially, 
with heavy industry and, in par- 
ticular. with toxic substances. It 
is highly specialised and needs 
not jnst special plant but care- 
ful attention to effluent 

LINEN HIRE 

This market is very much 
geared to the hotel and 
restaurant busineses and so to 
the tourist trade. Increasing 
numbers of visitors coming to 
Britain, in particular, are 
thought to be an encouraging 
barometer of the sector’s likely 
success. 

In 1983 turnover was about 
£50m with Sunlight accounting 
for a quarter of the business 
but this is the one industrial 
and commercial sectors where 
the small concerns have the 
larger share of the market The 
Savoy Hotel group, for instance, 
has its own laundry which 
undertakes all its own work. 

There Is thought to be some 
spare capacity in the London 
area, hut as London is the 
dominant force in the tourist 
market any expansion of busi- 
ness will benefit those concerns 
operating in the capital. 


The specialist carves 
out a lucrative niche 
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Laundering 

ALEXANDRA BUXTON 


AS A NATION we are still not 
as well-scrubbed as the more 
health-conscious Americans. 
The major laundry groups in an 
.effort to . stimulate demand, are 
urging their customers to focus, 
more intently on .the clean ap- 
pearance 'and hygiene of their 
workforces and through their 
trade body, the Association of 
British Laundry, Cleaning and 
Rental Services, may soon 
mount a campaign urging com- 
panies to provide employees 
with a daily rather than a 
weekly change of clothes. 

The advent of the domestic 
washing machine brought the 
demise of the laundry relying on 
house-to-house collections; to- 
j day most commercial laundries 
are owned or used by the work- 
wear rental services. 

An estimate from the industry 
puts the number of laundries 
In the UK at 700: 490 within 
the private sector and 300 with- 
in the National Health Service, 
This figure does not include the 
numerous on-premises laundries 
in places such as nursing homes 
which run large domestic-type 
washing machines. 

Lever Industrial, which sup- 
plies 40 per cent of the deter- 
gent used by industrial laun- 
dries in the UK, expects de- 
mand to fall by some 11 per cent 
over the next five years. The 
reasons are given as further 
rationalisation within the seven 
groups which dominate the in- 
dustry including privatisation of 
NHS units, plus greater automa- 
tion. 

Cost-cutting within laundries 
is seen as having a negative 


effect with more bleach (a chean 
product) and less detergent 
being used. 

The main contractors In laun- 
dering view change in terms of 
the decline of the smoke stack 
industries — traditionally the 
biggest users of their services — 
-and tire emergence of new mar- 
ket areas in career and corpo- 
rate wear. It is likely that 
companies -...will- ... diversify 
further into “ non-laundering 
areas to offer the customer an 
ever-widening package of pro- 
ducts and services. 

Already giants like Initial 
Services offer rental services 
plus washroom and janitorial 
supplies, industrial cleaning, 
security systems, hygiene and 
environmental control. 

In laundering itself tech- 
nology is making a steady 
impact on productivity and 
efficiency. The main thrust of 
development carried out by 
. machine manufacturers, such 
as Nell and Spencer of Leather- 
head, Is in the areas of energy 
savings and automation. 

There is a continuing shift 
in laundering away from stand- 
alone washer extractors to con- 
tinuous tunnel wa&ers which 
have improved energy and 
labour saving qualities. Heat 
recovery systems and lagging 
are widely used. 

Automation helps to reduce 
the considerable (up to 50 per 
per) labour costs on laundering. 
Finishing tunnels are replacing 
pressing — garments are fed 
through the machine on bangers 
and “blown" into shape. 

Government rental services 
are making increasing use of 
mirco-processor control systems 
to keep track of individual gar- 
ments and return them to the 
right user. 

Liquid detergents are making 


inroads Into powdered products. 
Suppl iers such as Lever argue 
that a liquid reduces wastage 
by cutting out mixing and can 
be mure accurately controlled, 
particularly by using automatic 
dosing (measurement and appli- 
cation of the detergent). Liquid 
detergent can be delivered by 
tanker and fed straight into a 
fully automatic system. 

Other innovations include dis- 
posable laundry bogs with 
alginate etrtchlngs, made by 
Enak of Horsham. The full bag 
is placed inside the machine 
where the stitches dissolve and 
the laundry is released. This has 
particular appeal within hospi- 
tals where there is danger of 
crossanfection. To (facilitate 
sorting, the laundry industry's 
research arm, the Fabric Care 
Research Association has deve- 
loped an automatic recognition 
system for textile items which 
are marked with bar coded- 
labels, identifiable by laser 
readers. 

At tbe opposite end of the 
spectrum to the increasingly 
automated laundering giants, 
Swiss Hand Services, a family 
business based in London, has 
carved out a profitable niche in 
hand washing and ironing as 
part of a high-class service with 
a personal touch. It specialises 
in made-to-measure shirts, 
wedding dresses and table linen. 

True devotees send their gar- 
ments by poet rather than 
entrust them to anyone else. 
To supplement its home collect- 
and-deliver operation, it will be 
launching an executive valet 
service to cater for business 
men at their city offices in the 
next few months. 


EMPLOYERS looking at the 
pros and cons of buying or 
renting workwear face a choice 
familiar to anyone who has 
acquired a television set. The 
buying alternative may well 
prove cheaper in the long run 
yet the initial capital outlay is 
high, and servicing and re- 
placement may prove a time- 
consuming problem. 

Tbe National Coal Board 
faced this question in 1983 
when it considered the alterna- 
tives on offer. It opted to go 
for a rental service proviled by 
a combination of eight different 
companies who share the £9.5m 
(1983 estimate) a year contract 

The board and the miners 
were relieved of the major 
headache of providing and 
laundering work clothing. Any 
decline in the size of the work- 
force could be met by a corre- 
spondingly reduced service 
rather than a sudden surplus of 
garments. 

In the case of the NCB and 
other employers, the provision 
of workwear is seen as an in- 
tegral part of labour relations. 
Each Tnan is measured and fitted 
with a choice of jacket and 
trousers or boiler suit and most 
garments are personalised. 

The design, says the NCB, is 
for maximum safety and visi- 


Buying versus 
Rental 

ALEXANDRA BUXTON 

biiity with quick release' fasten- 
ings . For men working in high 
temperature environment 
specialist fabrics, such as 
Nomex and Proban, are used 
for maximum protection. 

While Britain's miners still 
produce a greater bulk of dirty 
washing than any other work- 
force in the country, the overall 
decline in heavy industry has 
forced companies providing 
workwear to look at new sec- 
tors. They are following work 
trends by aiming their services 
increasingly at white collar 
workers and even the upper 
echelons of management The 
Sunlight group, for example, 
aims to clothe employees from 
the hoard room to the boiler 
room, offering a range from 
tailored suit to bib and brace. 

Throughout the big groups 
there is a move to penetrate 
the growth areas, such as retail- 
lug, where firms have tended 
to bay employees' clothing and. 
either provide washing 
machines or leave laundering 
responsibilities to employees 
themselves. McDonalds restau- 


rants, for example, are fitted 
with washing machines operated 
by the staff, while Boots’ em- 
ployees wash their own work- 
wear at home. 

Tbe rental service groups 
argue for greater specialisation: 
let us look after your work- 
wear and leave you to concen- 
trate on your own business. 
Sketchley, for example, bases 
its own employees on customers* 
premises to take the workwear 
burden off management's 
shoulders. 

The other advantage in using 
a specialist is -that a company 
can be sure of expert advice 
on garment design and cloth 
type. According to the Smarts 
Group, a correct choice will 
lead to greater longevity and 
the provision of a set of gar- 
ments per employee will have 
the same effect 

A high standard ’of launder- 
ing and finishing will he 
ensured, enhancing the com- 
pany's image. Continuity of 
supply Is another factor .cited 
in favour of renting. The rental 
company can ensure a con- 
tinuous replacement service 
whereas an employer buying 
garments cannot guarantee a re- 
newed supply of the same style 
and cloth if he needs them at 3 
later date. 
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The stand alone washing extractor is being replaced by continuous tunnel washer with 
improved energy and labour saving qualities 


Cost-cutting exercises 
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Cover-vtps in industry have 
been mahi-ng headlines this year. 

None more so than Kimberly- 
Clark’s new Kirngtiard® boiler suit. 

Its unique three layer poly- 
' propylene fabric not only ensures 
TtiHTimnm protection against 
dangerous particles. 

But is also comfortable. And 
easy to work in. 

With the newKimguard boiler 
sui t, Kimh erly-CI ark leads the field 
in non-woven technology. 

But, of course, unlike other 
industrial cover-ups, you’ll find thus . 
one doesn’t leak. 

O Kimberly-Clark 
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Dry cleaning 
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IN TEXTILES, the influence 
of fasMon is everywhere — even 
in demand for dry clea ning . 
The rise of man-made fibres 
brought more machine wash- 
able clothing on. to the market 

- The swing back to natural 
fibres, such as cotton and wool, 
has been good for dry cleaners 
-as, too, has the mass market 
clothing retailers’ move into 
higher quality garments, with 
a greater likelihood of Dry 
dean Only labels. 

. .Many rental service com- 
panies dry clean wool garments 
and cotton, due to its -tendency 
to shrink and lose its. colour in 
washing. Most workwear is now 
in a resilient polyester/cotton 
blend and the tJS fabric manu- 
facturer, Klopman, recently 
launched a cotton-rich fabric, 
Challenger, aiming to round up 
the remaining pure cotton mar- 
ket by offering the easy care 
of a majority polyester cloth 
with the absorbency and soft 
handle of pure cotton. 

The dry cleaning industry, 
which has a turnover of £l50m- 
£200m per year, has recently 
been examining ways in which 


to' improve and diversify its ser- 
vices. It has also been looking 
at improvements in technology 
as a means of cutting costs and 
adding to efficiency. Higher 
running costs, for example, have 
stimulated machine manufac- 
turers to develop dry cleaning 
equipment which recover and 
recirculate expensive solvents. 

On the retail front new ser- 
vices are being offered to the 
customer. Sketchley, for ex- 
ample, launched last year a sys- 
tem called Pronto bag. The 
customer is given a form to 
complete and a bag in which to 
place all items — including shoes 
—which need cleaning. The 
bag is dropped at the shop with 
no need to queue or check la 
individual objects. 

There is concern within, the 
retail dry Cleaning sector over 
control of standards — not 
among the larger chains but \ 
among one-man operators. 

The Association of British 

Laundry, Cleaning and Rental 
Services is to implement a 
quality approved dry cleaning 
scheme to lay down guidelines 
for operation and a code of 
practice. The Fabric Care Re- 
search Association, the indus- 
try’s technical body, already 
offers shops an assessing 
and advisory service which 
examines 60 " pulse points ” 
and culminates in a report and 
a pass or fall mark. 
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Changing styles 
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BOOTS the CHEMIST is re- 
,-whing - its 424)00 shop assis- 
tams. - - The sew styles are 
designed to reflect the different 
areas of. the Stores by means of 
colour.' Staff in the sound and 
vision sections will wear grey 
uniforms with yellow trim, 
those in. the cookshop. cream 
and brown, as an integrated 
part of company image. Female 
. assistants are to wear dresses 
rather than overalls. 

'■ Staff clothing is seen by com- 
panies such - as Marks and 
Spencer,' Hertz or Avis, as an 
important part of corporate 
identity- Throughout f.usiaesses 
with a high level of customer 
contact — such as the retailing 
and service sectors — the trend 
is steadily away from the tradi- 
tional nylon overall towards 
more stylish, 'smarter clothing. 
Suppliers refer fo this develop- 
ing market as “ corporate cloth- 
ing,” “corporate wear" or even 
“vocation .clothing" as dis- 
tinct from workwear. Image, 
sot protection^ is the essence. 

No doubt some of the impetus 
c omes from a younger genera- 
tion of employees — shopping for 
their own dothes — as well as 
from companies themselves 
competing for an increasingly 
design-aware' consumer. The 
Ugh number of women in em- 
ployment--* especially in these 
expanding Industries — has pro- 
vided a challenge for manufac- 
turers and rental services. 

Women are more critical than 
men of the fashion content in 
workwear ■ and may be sus- 
picious of laundry services, 
according to Tony McMichaei, 
director of Sketchley’s Rental 
Services division which has 
roughly 2m workwear garments 
in prculation. The company is 
considering a range desiened 
specifically, for pregnant work- 
ing women — an example of 
social trends reflected in manu- 


yyjqi trend 
fjjeturing: 


!.A leading fabric manufac- 
turer, Klopman International, 
part of the US group Burling- 
ton Industries, is sponsoring a 
design project at Leicester 
Polytechnic where second year 
fashion students are using Klop- 
man fabrics to develop outfits 
for high street shop staff— from 
fast food outlets to banks. 

Mr 'Peter Morgan, head of 
department at Leicester,, is criti- 
cal of what he calls the “red. 



Workwear designed by Annabel Feez as a range of Inter- 
changeable separates for the pharmacy, cookshop and 
perfume sections of Bools. 


white and blue colour syn- 
drome” applied to workwear. He 
believes that companies could 
make better use of colour and 
take fashion swings into 
account, such as the established 
move to more ample garment 
cut and smaller size collars. 

Carrington Apparel Fabrics is 
the biggest manufacturer of 
workwear cloth in the UK pro- 
ducing Sm metres a year. The 
concern sees careerwoar remain- 
ing the area of most growth 
with indications that women's 
work clothing may shift to 
separates — skirts, jackets and 
blouses— from dresses in yet 
another step away from the 
original “drab overall.” 

Mr John Prior, managing 
director of Alexandra Work- 
wear, a major customer for Car- 
rington, which has a turnover 
of- approximately £25m agrees. 
The company has a 20-year 
association with the fashion 
deigner. Hardy Amies. He sees 
the company’s future in offering 
a wide range of variety; already 
some garments are available 
from stock in over 20 colours. 

On the retail side. Spring 
Grove recently launched a cor- 
porate garment services consis- 
ting of a co-ordinated package 
of separates for men and women 


which can be screen printed or 
embroidered with a company’s 
name or logo. Its product deve- 
lopment manager, Mr Andrew 
Starbuck says that although the 
range will account for only a 
small percentage of overall turn- 
over in the near future, it will 
be providing new business and 
opening up a fresh market. 

The Sunlight Group is an- 
other contender with its off- 
shoot First Impressions provid- 
ing what it calls designer work- 
wear or vocational clothing. 

Concern with company image 
Is stimulating business to look 
at every area. At present cabi- 
net towels in customer’s wash- 
rooms are confined to white plus 
a few basic colours such as blue 
or brown. There is no reason 
why towels too might not be 
seen as part of a company’s 
corporate colour indentity. 
Spring Grove already offers 
dust control mats with company 
logos. 

Throughout industry as a 
whole greater thought is going 
Into colour and design. Work- 
wear is no exception, and sup- 
pliers and manufacturers are 
responding by developing 
fabrics and garments with en- 
hanced aesthetics. 
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A mechanic uses paper wipes for cleaning up after a dirty task. 

Cleaning up on dirt 


PAPER MAY not be a “textile” 
product but in the field of 
textile maintenance there is 
considerable competitive over- 
lap betwen it and yam fabrics. 
In some areas, such as where 
dirty or greasy cleaning is im- 
portant, or where hygiene is of 
paramount importance, paper 
has a distinct advantage over 
other materials. 

This gives paper enormous 
importance in the medical field 
and, therefore, the National 
Health Service. The obvious 
example is wipes but oppor- 
tunities for paper range much 
wider. There is a case for seeing 
paper products such as sbeets 
and overalls as direct and pos- 
sibly more efficient end-pro- 
ducts. 

The economic argument 
hinges on cost. Is it cheaper or 
more economic to buy dispos- 
able paper sheets or paper over- 
alls or go for fabric items and 
have them laundered? The bal- 
ance lies between more expen- 
sive paper products and pos- 
sibly cheaper textile fabrics to 
which the cost of laundering 
and handling has to be added. 

There is probably no defini- 
tive answer to this question 
because each buying agent will 
be conditioned by attitudes to 
paper as a product by compari- 
son with fabrics. 

Undoubtedly, though, paper 
has a distinct advantage over 
fabrics in textile maintenance 
where dirt is the first considera- 
tion. 

Paper is certainly a more 
economic wipe than the cabinet 
roller toweL The Monopolies 
Commission report showed that 


Paper 
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the cost each time a cabinet 
towel was used was 0.55p 
(figures based on 1883 costs). 

Paper towels were dearer for 
each item of use where there 
was little traffic — say between 
30 and 50 wipes a day. Once 
the number of wipes reached 
100 paper became more econo- 
mic and at 200 wipes a day 
paper was considerably cheaper 
than cabinet towels. 

Looked at in a different way, 
Kimberly-Clark, one of the big- 
three paper producers in the 
UK, has estimated that a roller- 
towel gives 120 pulls on average 
but, discounting the number of 
times the roller is pulled twice, 
an average figure of 60 hand 
dries would be more accurate. 

An average case of paper 
towels would contain 4,800 
sheets and cost £16. Taking two 
towels a dry (perhaps a touch 
on the low side) there would 
be 2.400 dries a case, working 
out at 0.8p a dry. 

A cabinet roll towel costs 
about 60p a roll on the 
Kimberly-Clark figures and, 
given 60 dries, averages lp a 
dry. On this basis, paper is 
20 per cent cheaper. 

The UK market for paper 
wipes is estimated to be around 
£50m of which the big three 
producers — Bowater-Scott and 
British Tissues are the others 
— account for around 80 per 
cent. It has also been estimated 
that the paper side of the busi- 
ness accounted for 40 per cent 


of the market for hand drying 
and is growing at about 20 per 
cent a year whereas the cabincl- 
towel sector is virtually static. 

Kimberly-Clark has been mar- 
keting washroom products for 
some 30 years and in .the last 
half-dozen has been branching 
into a number of different lines. 

In 1980, for instance, it 
developed a number of inte- 
grated systems covering soap, 
hand towels and a dispensing 
toilet tissue system to give 
improved hygiene and relia- 
bility. 

Subsequent developments have 
included wipes made from poly- 
propylene and, two years ago. 
a repeat-use wiper made from 
a blend of polypropylene and 
pulp. 

The same year the company 
developed a triple layer com- 
posite material specifically for 
the manufacture of industrial 
workwear. The first extension 
of this was into industrial boiler 
suits, which were considered 
particularly suitable for jqbs 
such as paint spraying. Other 
areas suitable for paper-based 
protective workwear include 
asbestos, glass-fibre and where 
there is a danger of toxic con- 
tamination. 

There is, however, a moral to 
this story about the use of paper 
and its possibilities. 

Thirty years ago the shirt 
manufacturers brought out a 
disposable paper collar to save 
laundering. In those days 
detached collars, with their , 
studs, were de rigenr. Today, 
the paper collar has gone the 
way of the dodo and the sloth. 
Nothing stays the same for ever. 


Diversification 
search goes on 


Development 

ANTHONY MORETON 


THE GROWTH of the textile 
maintenance industry as it is 
known today dates from the 
mid-1960s though its birth can 
be naced back at least to the 
Edwardian era. 

The industry owes its devel- 
opment to a large extent to the 
introduction of the domestic 
washing machine. Before this, 
laundries employed large num- 
bers of people at central plants 
— Achille Serre alone had more 
than 2,000 people in the 1950s 
at one of its plants in east 
London — washing for both 
domestic and industrial 
customers. 

The washing machine and 
later developments to incor- 
porate spin drying, dealt a 
heavy blow to the large 
launderers. This was not at first 
apparent because most small 
washing machines were in 
launderettes and the move away 
from the delivery man was slow. 

However. once washing 
machines began to be plumbed 
into the home in increasing 
numbers laundries found their 
labour-intensive plants increas- 


dried up. It therefore became 
necessaty for them to look for 
alternative sources of work. 

At about the same time the 
laundries were also being hit 
by the introduction of easy-care 
fabrics which meant domestic 
items did not have to be sent 
to laundries. The first and 
most important — and, later, 
most notorious as the process 
backfired— was the drip-dry 
shirt, the nylon shirt that could 
be washed in a -handbasin, left 
to drip overnight and worn the 
next morning without ironing 
or airing!. 

But the introduction of other 


man-made fibres, such as poly- 
ester, in the middle 1950s 
woven into a wbole range of 
garments and domestic lines 
further decreased the amount 
of domestic washing sent to 
laundries. 

Initial Services bad been 
offering a service, especially 
with towels, to Industrial and 
commercial users for years and 
this seemed to most launderers 
to be the obvious area in which 
to expand in order to provide 
work for their now idle plant. 

After Initial's lead many 
started to provide a roller towel 
service, a short length of towel, 
perhaps no more than 4 ft to 
5 ft. on a roller. The attrac- 
tion of the towel in place of 
paper tissues was immediate 
and apparent but the disadvan- 
tage was also great: where there 
were large numbers of em- 
ployees the towel became dirtv 
or wet — or both — long before it 
could be replaced. 

Eventually, the - companies 
brought in.. the cabinet towel 
and although this has its dis- 
advantages such as when the 
end drapes itself across the 
floor, it has been almost uni- 
versally accepted in washrooms 
where paper dispensers are not 
used. 

At the same time as these 
developments were taking place, 


industry and the restaurant 
trade in particular, were look- 
ing at ways in which to lessen 
the burdens of stock-carrying. 

Most hotels at this time 
carried large supplies of their 
own towels which were usually 
sent away for laundering. 
They soon became convinced of 
the attractions of renting sheets 
and tablecloths rather than 
carrying heavy stocks. 

Subsequently, textile main- 
tenance has branched out in 
many directions but there is no 
indication that the search for 
successful diversification has 
ended. 


MS! 




■^c v»vw 


% 
mm 


We’: 


2000 A.D. 
already working 

on it. 


». ■ m 

w ■ 


■ ••••>' \ People in factories, shops, 
""y offices, schools and hospitals 
have been keeping ahead with 
Sketchley Workwear Rental and 
Janitorial Supplies for over 50 years. Last 
year we launched the 'Workwear 2000 and 
Beyond' competition to commemorate the 
centenary of the Sketchley Group. 

The brief was to four top design 
Polytechnics to create the ultimate work- 
wear for the year 2000 and beyond. 

And so they did. 

After many design efforts, much 
research and decision making, we can 
now reveal some of the well-deserved 
winning entries in this photograph. 

We like to think it is just one 


manifestation of Sketchley^ forward 
thinking. 

Whether we’re supplying your towels, 
dust mats, gloves, hats or workweai; as 
Britain^ best-known name in cleaning, we 
can offer the most advanced, economic, 
cost-efficient service carefully tailored to 
your specific needs. 

In fact, whatever your requirements 
well into the next century, we’ll guarantee 
the most professional treatment in the 
industry, with a standard thatfe the highest 

and show you some of our other designs 
you’ll not only find interesting, but so 
adaptable to your -business, they’ll keep 
it years ahead. 
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£ 84 m market draws keen pricing 


National Health 
Service 

ALEXANDRA BUXTON 


AT ANY one time there are 
roughly 270,000 people in 
National Health Service beds, 
ministered to by an army of 
400,000 nurses, according to 
1984 figures from the Depart- 
ment of Health and Social 
Security. The largest hotel 
chain in Europe with require- 
ments on a correspondingly 
large scale, is how one of its 
supplies officers describes the 
NHS to potential suppliers. 

An estimate based on 1985 
figures puts its annual bill for 
staff uniforms at £25m, for bed- 
ding and linen at £30m, for 
patients' clothing at £17m and 
for curtaining and towels at 
£12m. This £84m total repre- 
sents a very sizable, though 
rigorously cost-conscious, mar- 
ket to UK suppliers. 


Not a single article is im- 
ported directly although many 
axe imported indirectly; around 
50 per cent of the cash spent is 
reckoned to find itself in the 
bands of British suppliers and 
manufacturers, and 50 per cent 
overseas. 

The DBSS stipulates that 
tender documents from poten- 
tial suppliers to the NHS must 
show the route of a product — 
for example where bedlinen 
was woven, where finished and 
where cut and hemmed. The 
directive followed by buying 
officials is to look for the best 
value for money on each 
separate occasion though a 
small degree of flexibility in 
favour of e majority British 
route is retained. 

In some areas, such as 
Northern Ireland, local manu- 
facturers eligible for develop- 
ment aid may have the edge 
over outside suppliers. 

A continuous progr amm e of 
cost-cutting is the biggest chal- 
lenge faced by NHS officers 
and all products and services 
are being subjected to c lose 
scrutiny- As a result the NHS 
is increasingly felt as a com- 
mercial force in the textile sec- 
tor. 


‘MAKETHE WRONG CHOICE.. 

Land you’ve 

HAD YOUR CHIPS’ 



People in normal clothing each sbed 
100,000 particles a minute when 

motionless, and 5,000,000 particles a 
minute when wallring slowly. 
Consequently, they are a major 
source ol contamination to 
critical products. 

People dressed correctiy in 
appropriate dean room dotting 
shedso few particles that they are a 
negligible contamination risk. With 
this in mind. Clean Room Services 
(a division of dean Linen Sendees 
Ltd) was formed m 1981. 

CSS clean roam garments are 
available ou attracti v e rental terms 
which includes regular processing 

carried out to Class One standards 
using the very latest technology. 


‘WE’VE SPENT OVER A CENTURY 
GETTING IT RIGHT* 

Oeaolinre Services have developed ah their modem testae care 
services from the tremendous depth ol knowledge and erperience gained 
over the past Midyears. 

Garment rental, washroom hygiene and drydeaning services, 
together with a distinctive Bren hire sendee to hotels and restaurants 
featuring a wide range ol white and cokxned linen, have all been designed 
tomeet fix' needs of the inost discerning customers. 

To find outhowyon can benefit from CLS services write or caO today: 



QE20QQ 


Linen Ser\ 


54 Furze Platt Road, 
Maidenhead, Berkshire SL6 7NL 

Telephone: 0628 20404 


Sunlight 

Service 

Croup 


Commercial Launderers 
and Dry Cleaners 

Hotel and Restaurant 
Linen Hire Service 

Workwear Rental 
Towel Hire 
Contract Laundering 

Telephone: 01-543 6644 




LONDON LINEN SUPPLY LTD 

: — : ESTA BUSH ED 1935 -Zi 


1 1 / 


Linen Hire Specialist to Restaurants. 
Towel Cabinets and Dust Mats. 
Industrial Workwear. 

35/37 Brunei Road, East Acton 
London W3 7UL. Tel: 01-749 0224 


The Northern Region. Health 
Authority last year focused its 
gaze on the large quantity of 
terry nappies used in maternity 
wards. Newborn babies, it 
reasoned, did not really require 
standard nappies and 25 per 
cent was lopped off the size, 
reducing capital outlay and 
laundering costs proportion- 
ately. 

The supplier of these smaller 
versions is Cromptons of Hud- 
dersfield and the manufacturer 
Ashtons, part of Courtaulds, in 
Lancashire. There is a distinct 
possibility that these mini- 
nappies may find themselves on 
the wider retail market 

The dimensions of 100 per 
cent polyester sheets (which un- 
like cotton need not allow for 
shrinkage) and tea towels (tra- 
ditonally manufactured larger 
for hospitals) have been 
treated to a similar scaling- 
down operation. 

Fire retardant polyester-filled 
pillows which survive at least 
live washes— instead of being 
thrown away once soiled — have 
been developed by Fogarty’s 
and are in their first year of 
general use. In general, launder- 
able textile products are still 
considered more economical 
than disuosaMes which are 
often used to fill a gap. Patients, 
too. are said to favour conven- 
tional wovens over disposable 
□on-wovens. 

Until recently NHS suppliers' 
tad manufacturers’ standards 
were scrutinised by a Ministry 
of Defence watchdog but now 
the NHS is to make more fac- 
tory visits itself and a certifi- 
cate of conformity scheme is 
being developed. Consistency 
and quality, however, from UK 
makers are not considered a 
problem; one NHS spokesman 
described British quality as 
M damn good,” the only. prob- 
lem being getting it 

In 1984-85 NHS laundering of 
bedding, unif orms and patients’ 
clothing cost £64m in England 
alone. A small proportion of 
this was expenditure on private 
sector laundry services, used 
primarily as a fall back while 
in-house hospital laundries did 
the bulk of the work. 

In September 1983 the coun- 
try’s 192 district health authori- 
ties were instructed to put their 
laundering requirements out for 
competitive tender by Septem- 
ber 1986 with hospitals’ own 
laundries tendering alongside 
commercial enterprises. 

There is now considerable 
feeling within the private sec- 
tor that tenders from NHS 
laundries are unrealistically 
low and fail to reflect indirect 


costs such as porterage and 
machine maintenance. Its trade 
body, the Association of British 
Laundry, Cleaning and Rental 
Services has suggested that 
NHS laundries should be sub- 
jected to an independent audit 
arriving at a pricc-per-piece 
(item laundered) which would 
stand, up to a more valid com- 
parison. 

Since 1083 some 90 have gont 
through the process with under 
a third of contracts won by the 
private sector. In many cases 
contracts have been won due 
to closure of the NHS laundry 
rather than on the basis - of 
competitive tenders says Mr 
Simon Rawlins, director of the 
ABLGRS. 

According to Ur Rawlins the 
first sizable contract won by an 
outside service purely on the 
basis of its favourable tender 
was Northampton DHA which 
earlier this month announced 
that it has awarded its contract, 
worth £&25m, to Initial. The 
company will be leasing the 
present NHS laundry which 
serves four local DHAs, washing 

190.000 items a week. Initial 
says it expects to expand this 
turn round, picking up more 
hospital work. 

The NHS laundry at Ful- 
bourn, Cambridge will be among 
those tendering alongside the 
big commercial groups in the 
next few months. It serves the 
whole of the Cambridge DHA 
and launders to a target of 

95.000 pieces per week. It was 
substantially re-equipped two 
years ago with modern tunnel 
washers when another local 
NHS laundry was dosed. 

As mana ger Mr Alan Paul 
points out, NHS laundries have 
a natural advantage as they do 
not need to make a profit; 
although — as elsewhere in the 
NHS — the pressures to cut costa 
have intensified. At Folboorn, 
heat reclamation units recycle 
heat from the tumble driers and 
calenders used for pressing 
while a high level of technology- 
saves on the considerable 
labour component in launder- 
ing costs. 

NHS managers are now able 
to take more initiative in their 
own areas and Mr Paul views 
the impending competition from 
the private sector as providing 
opportunity for a re-assessment 
of the laundry’s performance as 
experienced by its users. 

To date rental services have 
not made much of a dent in 
the NHS with the exception of 
a few cabinet towel suppliers. 
Some rental companies feel that 
the services they offer have not 
been given proper considera- 
tion. 



Hugh Poutletfge 

A BMM Weston multi-master garment press in use at Whipps Cross Hospital laundry, part of 

Waltham Forest Health Authority 


PROFILE: Bourne Services 


By Anthony Moreton 


Personal touch provides 
rewards 


BOURNE SERVICES may be 
a tiddler of the industry in 
turnover terms but it is, in the 
words of Its chairman, Mr Stuart 
Stroud, "one of the top 10 com- 
panies in this business in the 
country." 

Bourne is perhaps a surpris- 
ing place to find such a “blue- 
chip” company. It stands half 
a dozen miles from the historic 
town of Stamford and twice as 
far from the Wash. 

From this unlikely base 
Bourne Services claims a catch- 
ment area as far as Stevenage 
and Bedford to the sooth, the 
Norfolk coast to the east Derby 
to the north-west and Lincoln 
due north. 

That catchment area is sus- 
tained and nurtured on service. 
“ The personal touch is all- 
important for a small com- 
pany." Mr Stroud says, “it is 
what keeps us ahead of the 
competition. 

“We believe local hotels and 
businesses are becoming in- 
creasingly disenchanted with 
the policies, methods and sup- 
plies of some of the larger, 
high-profile companies and are 
turning to the smaller operator 
to provide the standard of 
service they require." 

Bonnie was started in 1932 


by Mr Stroud's father and the 
company has remained both 
private and personal; a third 
generation, Hedlev is finance 
director, carrying on the family 
tradition. 

Until the Second World War 
it was a domestic launderer 
with some contract work; war 
inevitably changed things and 
it changed emphasis to the con- 
tract side as it catered for the 
services. 

The post-war years saw a 
return to labour-intensive 
domestic laundering but the 
days of the chain laundry were 
coming to an end, nibbled away 
gradually by rising costs, 
shortage of labour, alternative 
life-styles and, eventually, the 
arrival of the launderette and 
the domestic washing machine, 
which made the weekly delivery 
round first uneconomic • then 
obsolete. 

The Strouds saw the future 
lay more in linen hire and so 
they sold tbeir 14 shops (keep- 
ing just one on the laundry site) 
and ploughed the money into 
new plant and machinery and 
linen as they sought to supply 
hotels and restaurants. 

“Our new plant meant we 
could keep our overheads, and 


so our unit costs, completely 
under control," Mr Stroud says, 
“and this is the secret of our 
success. We keep ploughing 
back profits. In the last few 
months we have invested some- 
thing like £90,000, which is 
good going for a company our 
size." 

From linen hire Bourne Ser- 
vices moved into workwear and 
these two sectors now account 
for the vast bulk of the com- 
pany’s £2m a year turnover, up 
16 per cent last year. About 60 
per cent of income comes from 
linen and 40 per cent from work- 
wear. 

But the company is always 
looking for ways to diversify 
and lessen its dependence on 
these sectors. It now supplies its 
own textile-maintenance cus- 
tomers with a range of ancilli- 
ary goods, such as soap and soap 
dispensers, and will use its de- 
livery vans to take anything, 
within reason, a client might 
want. 

“If the client wants safety 
shoes, then we will deliver 
safety shoes to them,” Mr Stroud 
says. “These bolt-on services 
offer a good future. And it’s part 
of our philosophy. Keep serving 
the customer and they will come 
bade to you." 


PROFILE: Savoy Hotel Laundries 


By Anthony Moreton 


Pampering the executives 


TUCKED AWAY in an anony- 
mous side-street in the south 
London suburb of CLapham is 
one of the last grand laundries 
in Britain, perhaps even In 
Europe. 

From a distance it is difficult 
to pick out the lettering on the 
plain black gates and perhaps 
only the garden courtyard gives 
a due to the occupiers. Nearer, 
the title becomes more apparent: 
Savoy Hotel Laundries. 

The Savoy group— the Savoy 
itself, CSaridge’s, C onn aught and 
Berkeley, together with Simp- 
sons restaurant — comprise one 
of tiie most exclusive hotel 
“chains” in the world. They 
exude power, sophistication, 
service and quality and provide 
the conditions under which 
their clients are quietly but 
unobtrusively pampered. 

All the sheets are linen, the 
bathrobes embroidered, the nap- 
kins and tablfcclothes linen as 
well. The laundry therefore 
handles a quality ol throughput 
that few other laundries in the 
world see. The sheets cost £90 
a pair. Mr Ron Davidson, direc- 
tor of the laundry, says the At- 
lantic in Hamburg, some other 
German hotels and one or two 
elsewhere might approach the 
Savoy's standards, but not 
many. 

“The hotel group is very much 
at the luxury end of the busi- 
ness and so we, as a laundry, 
have to be a luxury service," he 
says. 

This means it has to be 
geared not merely to washing 
top-quality linen bnt also _ to 
washing and dry-cleaning 
clients’ clothes. Laundry handed 
in at the hotels by 9 every morn- 
ing reaches Clapham by 10 and 
six hours later it is on its way 


back for placing in each room 
by 6pm. 

Some of the individual laun- 
dry comes in shipping lots. 
American businessmen axe apt 
to bring in as many as 40 shirts 
at a time and one Saudi 
Arabian bill amounted to 
£ 1 , 000 . 

“Sometimes we get a couple 
of days* advance warning, from 
an executive's personal assis- 
tant, that a heavy load will b» 
arriving," Mr Davidson says, 
“more often we don.t It all 
has to be returned, having 
been Inspected and repaired, 
where necessary, in six hours." 

The laundry is a separate 
profit centre within the group 
and therefore “ charges " for its 
services. Last year its income 
was £l-7m, of which a third 
was hotel guests' laundering. 
Since there is spare capacity in 
the laundry Mr Davidson takes 
in other people’s washing and 
items from some of the more 
famous London hotel name s 
can be seen going through his 
washing machines and ironing 
rollers. 

He estimates that 80 per cent 
of his work is in-house and the 
rest comes from other hotels. 
At one time, the laundry took 
in private work, collecting and 
delivering all over London, but 
those days disappeared in 1970. 

Out of his profit, Mr Davidson 
has to find his own investment 
resources, which can be heavy. 
The laundry has spent £l-6m ou 
new plant over the last five 
years and each piece of etjiip- 
meat Is duplicated so that in 
the event of a breakdown the 
hotel guest can still get his 
clothes hack on time. " The last 
rime we failed to delive r o n 
time," he boasts, “ was in 1972.** 


The Savoy is the exception 
rather than the rule now; the 
day of the hotel laundry has 
disappeared; most hotels and 
hotel groups sub-contract their 
work out. 

“We could not possibly do 
this.” be says dismissively. 
“Linen sheets not only cost a 
lot more bat weigh half as much 
again as cotton ones. 

“Consequently, they cannot 
be ironed as fast and we have 
to be more labour intensive. For 
the hotel guests you have to 
top up everything with hand 
ironing." 

Numbers are not nearly so 
important to Mr Davidson as 
quality of work performed, but, 
even so, he handles up to 80,000 
napkins a year, 20,000 sheets, 
20,000 towels and 30,000 pillow 
slips. 

The sheets have a life of 200 
wadies, the napkins about 160 
though not all of them make it 
this far. Hotel losses are 
notorious. One guest was even 
discovered to have stripped the 
sheets off his (or her?) bed. 
“It's all so senseless,” he says. 
" There’s no way you could wash 
linen sheets at home and I 
doubt if many commercial 
laundries would handle them 
now, not to any level of satis- 
faction, anyway.” 



Hr Ron Davidson, director and general manager and Mrs 
Claire Dnssard, assistant manager, keeping an eye on 
personal service at the Savoy Hotel Laundries. 


PROFILE: 

Bodycote International 

Room for 
expansion 
in career 
apparel 


TOUGH WORK in hostile 
environments, career apparel 
and the growing trend of dis- 
playing corporate Identity 
through company uniforms 
are the basics on which 
Bodycote International’s work- 
wear business is built. 

Claiming to be the UK’s 
largest supplier of work- 
wear after Alexandra, 
Bodycote has two distinct, on- 
connected activities. In recent 
years Us money and energy 
have been directed towards 
developing its metal treatment 
operations whose customers 
include British Aerospace and 

Rolls-Royce- 

Meanwhile, its textile busi- 
ness, the original foundations 
of the company, has been left 
to grow organically, generat- 
ing its own Investment cash 
and with little forced feeding 
from group management. 

Producing 6$006 garments 
a week, workwear accounted 
for about 66 per cent of the 
company’s £3Zm turnover 
last year. With Its head- 
quarters In Manchester and 
producing workwear at six 
factories in the UK and two 
In Holland, Bodycote makes 
more simple work apparel like 
hospital white coats, nurses 
and school uniforms. But it 
tries to steer away from high- 
volnme, low-value-added cloth- 
ing. ! 

“ Anyone can produce dust- 
coats. If yon are going to be 
heavily in that market you are 
going to he under pressure 
from cheap imports,” Mr Joe 
Dwek. chairman and manag- 
ing director, says. Imports -of 
workwear account for 10 ptr 
cent of the UK market, mafady 
from the Far East bnt are 
principally directed at tfe 
lower end of the marked 
where a boilersuit can cost; 
under £5, 

Bodycote ban specialised in 
protective clothing. This in- 
dudes military combat 
jackets, camouflage salts with 
anti-infra-red materials, salts 
for “life threatening" situa- 
tions with, asbestos and lead 
lining, water proofing and 
semi add-resistant fabrics. K 
also has. p £2m business 
making goggles, helmets, 
respirators, ear protectors and 
.chrome alloy gloves. Camou- 
flage suits can take more 
than three times longer to 
make than non-pro tec live 
clothing. 

It is the growth of what 
might he termed “ career 
apparel,” however, which has 
opened op the prospect* of a 
new expanding market for 
Bodycote and companies like 
it 

The visible expression of 
corporate identity Is becoming 
more important in Europe 
and Bodycote already pro- 
duces career apparel for 
Texaco. Shell and ICL the 
Vast Office and health authori- 
ties. 

Uniforms, whether used by 
Marks & Spencer or British 
Airways, are more fashion- 
orientated but they must 
have merit as functional 
apparel. Bodycote has a design 
team of four - in London. The 
gvonp is expecting turnover 
this year to be around £40m 
with profits op from EL7m to 
£2Am. 

Built-in obsolescence of 
clothing, the disappearance of 
some smaller competitors and 
what Mr Dwek says has been 
a steadily increasing market 
share for Bodycote in work- 
wear— and that corporate 
identity trend— has kept its 
business growing. 

Nick Garnett 


DO YOU KNOW WHAT 
KLOPMAN WORKWEAR 
FABRICS OFFER? 


10,000,000 

WORKERS IN EUROPE DO 

That’s how many have been equipped with workwear 
made from Klopman fabric in the past year atone. 

Klopman are the biggest and most experienced 
poly cotton workwear manufacturers in European offer 
the best choice in quality, colour consistency andfabnc 

engineerin& . ... 

Vlforkwear garments in Ktopman faDnc 
give exceDent financial savings and durability^ 
in Viforkwear Rental. 

Our fabrics keep some of the biggest ^ 
workforces looking and feeling really great 

KLOPMAN UJLREGgiT ARCADE .HOUSE 
19-25 ARGYLL STREET. LONDON WIV1AA 
TEL: 01 439 7352. TLX: 28261 
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stocks for your business, taVo a 

look at our business. 

At Kimberly-Clark, we don’t 

just look good on paper; 

Our company leads the 
in washroom systems, as well as 
nonwoven wiping and workwear 
products. 

Everything in our range is 
especially designed. 

mich increases cleanliness, 
hygiene and worker efficiency. 

If you’re split over paper com- 
panies, talk to Kimberly-Clark. 

We’re sure you’ll take our side. 

O Kimberly-Clark 
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FT COMMERCIAL LAW REPORTS 


Argyll Group loses appeal over merger 


REGINA v. MONOPOLIES AND 
MERGERS COMMISSION AND 
TBS SECRETARY OF STATE 
FOR TRADE AND INDUSTRY, 
e* parte ARGYLL -GROUP PLC 
Court of . . Appeal (Sir John 
Donaldson, .Master of. the Rolls, 
• Lord ' Justice Dillon and Lord 
Jnstte Nemj: March H 1988. 

WHETHER MERGER pro- 
- posits referred to the Mono* 
polles ud Mergers Commis- 

stod have Been abandoned is 
a question or fact which 
relates only to proposals 
already existing at time of 

- reference, and Is to be de- 
~ tided by commission mem- 
bers and not by the chair- 
man alone unless abandon- 
ment, Is dear; and the opart, 
when deciding whether te 
grant judicial review of a 
decision to lay aside the 
reference, will have regard 
to the requirements of good 
pttMJd administration includ- 
ing the weight to be given to 
the applicant’s interest. 

The court of Appeal so held 
when dismissing an appeal by 
Argyll Group PLC from Mr 
Justice Macpherson's refusal to 
grant judicial review of a deci- 
sion by the . Chairman of the 
Monopolies and Mergers Com- 
mission to lay aside a reference 
made' by the Secretary of State 
for -Trade and Industry in re- 
spect of a proposed merger 
between Guinness aw<j Distillers 
C--*)any. - 

section 75 of the Fair 
Trading Act 1873 provides: “(1) 
A merger reference may be 

- made to the. Commission by the 
Secretary of State where it 
appears to. him that it is or 
may be the fact that arrange- 
ments are fa progress or In con- 
templation which, if carried 
into effect, will Tcsult in the 
creation of a merger situation 
qualifying for investigation . . . 
(5) If ... it appears to the 
Commission that the proposals 
to make arrangements such as 
are. mentioned in the reference 
has been abandoned, the Com- 
missioner (a) shall, if the 
Secretary of State consents, lay 
the reference aside . . 

.-•* * * 

SZR JOHN DONALDSON said 
that en December 2 1985 it was 
announced that Argyll had 
offered for the whole . of the 
issued share capital of Distillers 
not already owned by Argyll, 
on terms said to be equivalent 
to 513p a share. 

The first Guinness offer, 
announced on January 20 2986, 
was for the whole of the issued 
share capital of Distillers on 
terms said to 1m equivalent to 
625p a share. 

The second Argyll offer, 
announced on February 6 2986, 
was the same as the first, except 
that the revised terms were said 
to bp 645p a share. 

‘ On February^ the 'Secretary 
Of 1 Slate exercised' bis powers 

- udder the 4 Fair 1 Trading- Act 
2973 and made a reference to 
the Monopolies and Mergers 
Commission. 

Under the 1 City Takeover 
Code an offer was conditional 
on there being no reference to 


the Commission. If a reference 
was made, the offer lapsed. 

Guinness's offer having 
lapsed, it entered into discus- 
sions with the Takeover Panel 
to see whether a new offer 
could bo made. On February 
27 Guinness met the chairman 
of the commission and indicated 
what was in its mind. On 
February 19 the chairman was 
satisfied that the ” proposals 
to make arrangements men- 
tioned in the reference " h;d 
been abandoned and that, sub- 
ject to the consent of the Secre- 
tary of State, it was appropriate 
to lay the reference aside. The 
Secretary of State gave his con- 
sent. 

The following day, February 
20, Guinness and Distillers 
jointly announced a revised bid. 
Like the previous offer, it con- 
templated acquisition of all 
Distillers* shares but, unlike the 
previous offer, both parties 
agreed to divest themselves of 
certain whisky brands so that 
the combined group’s XJK 
market share in whisky would 
be reduced to about 25 per cent. 

Argyll sought judicial review 
of the decision to lay aside (he 
reference. Mr Justice Macpher- 
son refused the application. 
Argyll appealed. 

The first issue was whether 
the chairman correctly directed 
himself in law when he con- 
cluded that the proposal had 
been abandoned. 

Argyll submitted that the 
second bid was merely a varia- 
tion on the theme of the first, 
and there was dd basis for con- 
tending that the proposal bad 
been abandoned. 

The Secretary of State could 
make a reference to the com- 
mission if he knew or suspected 
that a merger qualifying for 
investigation had been created 
or was contemplated. 

The Commission was con- 
cerned not with suspicion, but 
with actual situation. Under 
section 09 it must determine 
whether the merger situation 
qualified for investigation; and 
if so, whether it might operate 
against the public interest. 

By section 75 (2) it was to 
proceed as if arrangements had 
actually been made. That was 
for jurisdictional purposes only. 
The commission was not 
required to consider the effect 
on the public interest on the 
basis of the merger taking 
effect on some hypothetical 
date. 

Section 75(5) provided that 
the reference could be laid 
aside if it appeared that the 
proposal to make arrangements 
“ such as are mentioned in the 
reference ” had been aban- 
doned. Argyll submitted that 
that meant every proposal to 
make arrangements of the 
genus mentioned in the refer- 
ence. 

. That was not the true con- 
struction. The reference could 
not be of arrangements which 
were not then proposed. It was 
a reference for investigation of 
arrangements which appeared 
to the Secretary of State to be 
in progress. 

It was a reference of 


arangements then in /act in 
progress or in contemplating. 
The use of *' U . . . may be the 
fact" in subsection (l) 
reflected only the possibility 
that the Secretary' or State 
might be wrong. 

Argyll’s view was not 
accepted. If the company were 
right, the commission would, as 
part of the original reference, 

have to consider and report on 
the new proposals, and there 
was every likelihood that it 
could not do so within the six- 
month time limit imposed by 
section 70. 

If Argyll were wrong, any 
truly new proposal could be the 
subject of a separate reference 
with its own time limit. 

It would always be a question 
of fact and degree whether pro- 
posed or contemplated arrange- 
ments had been “abandoned" 
and new arrangements proposed 
or contemplated, or whether the 
so-called “new arrangements" 
were merely an amended form 
of “old arrangements." 

That was a matter for the 
commission. It had to ask 
itself whether the new proposal, 
which excluded whisky activi- 
ties, was sufficiently different 
from the original for it to be 
said the original had been 
abandoned. 

The chairman did not mis- 
direct himself in law on the 
abandonment issue. The Secre- 
tary of State should accept his 
finding of fact and then exer- 
cise his discretion to consent or 
to refrain from consenting to 
the reference being laid aside. 

The second issue was whether 
the chairman had power to act 
alone on behalf of the commis- 
sion. 

Merger references were not, 
in practice, conducted by the 
commission as a whole but by 
smaller groups of members 
formed on the chairman's direc- 
tion under paragraph 10(1) of 
Schedule 3 to the Act. 

The process of selection took 
a little time and meanwhile the 
chairman set the investigation 
in progress by writing to all 
concerned requesting informa- 
tion. Although there was no 
express statutory authority for 
him to do so, it was administra- 
tive or ministerial activity per- 
formance of Which was wi thin 
the intendment of Parliament. 

Once the chairman had given 
the necessary direction and the 
group had been formed it was 
for that group and not for 
the commission as a whole nor 
for the chairman as an indivi- 
dual to conduct the reference 
and to decide whether there 
had been an abandonment. 

However, most abandonments 
took place soon after the refer- 
ence was made before a group 
was formed, and the chairman 
took the decision on behalf of 
the commission. 

From a practical point of view ■ 
that had much to commend it 
Time was money. If a reference 
were to be laid aside it was im- 
portant that that be decided 
and made known at the earliest 
possible opportunity. Therefore, 
where the fact of abandonment 
was dear beyond argument none 


but thu most dedicated purist 
would object to the chairman 
taking that action. 

However, the present case 
was different. The fact of aban 
donment was open to argument 
and Argyll had objected. 

While the commission must 
be taken to have tacitly 
accepted and approved the prac- 
tice as being the only sensible 
way of dealing with abandon 
ments with sufficient prompt! 
tude at a stage when the com 
mission had not yet in any real 
sense entered on the reference, 
it was not within its- power to 
do so and tbe chairman could 
not derive any authority inde- 
pendently from the Act. 

The third issue was whether 
Argyll had sufficient interest in 
the matter to which the applica 
tion for judicial review related 

Order 53 rule 3 17) of the 
Rules of the Supreme Court 
provided that the court should 
not grant leave to apply unless 
it considered the applicant had 
sufficient interest - 

Argyll clearly had sufficient 
interest to be granted leave to 
apply for judicial review. The 
strength of its interest was one 
of the factors to be weighed in 
the balance as part of the issue 
of discretion. 

The fourth issue was how the 
discretionary remedy of judi- 
cial review should be exercised. 
The court had to approach its 
duties with a proper awareness 
of the needs of pnblic admini- 
stration. Good public admini- 
stration was concerned with 
substance rather than form. 
There was little doubt that the 
commission would have reached 
the same conclusion on aban- 
donment as did the chairman. 

Good public administration 
was concerned with speed of 
decision. The decision to lay 
aside the reference was reached 
on February 20. 

Good public administration 
required a proper consideration 
of public interest The Secre- 
tary of State, guardian of the 
public interest in the present 
context, consented to the refer- 
ence being laid aside. 

Good public administration 
required a proper consideration 
of tbe legitimate interests of 
individual citizens. In judging 
the relevance of an interest 
regard had to be had to the 
purpose of the administrative 
process. Argyll had a strong 
and legitimate interest in put- 
ting Guinness in baulk, but that 
was not the purpose of tbe 
administrative process under 
the Act. To that extent there- 
fore, Its interest was not of any 
great weight 

Good public interest required 
decisiveness and finality, unless 
there were compelling reasons 
to the contrary. 

Taking account of all those 
.factors.- this ..was a. case in 
which judicial review should be 
granted. The appeal was dis- 
missed. 

Lord Justice Dillon and Lord 
Justice Neill gave concurring 
judgments. 

By Rachel Davies 

Barrister 


F.T. CROSSWORD PUZZLE No. 5,975 



ACROSS 

1 Chopped meat diet to con- 
sider (8) 

5 Grumble, like mother of a 
kind, say (6) 

9 Like a ship that is upright 
but sluggish. (8) 

10 Flower for the old man? (6) 

12 E.g. wood shelter for rounds- 
men? (9) 

13 Old cold rhubarb (5) 

14 Dicey way for kids to get 
home (4) 

16 Open-air apparel to last 
longer (7) 

19 RA in loose application of 
paint-sprayer (7) 

21 Romantic song rendered 
falsely (4) 

24 Celtic player did include 
the other game (5) 

25 Hates burn treatment — so 
one is cautious (9) 

27 Bring out energy tiiat is 
lawful (6) 

28 Taking to Bede in tninl* 
tion, like a good monk (8) 

29 Marry! Tolpuddle leader 
could be one (9) 

30 They are employed in 
plucky pincer - movements 

(8) 

DOWN 

1 Rancour of married nanny 
( B > 

2 Field event to talk abont 
endlessly (6) 


3 Henry on slope for land- 
cultivation (5) 

4 For this Roman shelter, try 
upper-class party (7) 

6 Leading-lady of the cinema 
(9) 

7 Beamed, perhaps, having 
met bride unusually (S) 

8 Flower, so merry a variety! 
( 8 ) 

11 Section of divorce centre 
normally used (4) 

15 Words of encouragement 
for one bringing up a child 
(3-2-5) 

17 Light fantastic idea (8) 

IS In using a rake, he has his 
betters (8) 

20 Off-course? Behold tbe way! 
(4) 

21 Weapon taken by much- 
acclaimed actor? (7) 

22 Bellows-noise is a joke (6) 

23 Boxes at lightweight? (6) 

26 Muddled divine in drink (5) 

Solution to Puzzle No 5,974 



Banquelfemes 
& Commerciale de Fans 


The 1985 accounts were approved on 25 February 1956 
by the Board of Directors chaired by Mr Gilbert Lasfargues. 
Total assets amount to FF. 13.914 million compared with 
FF. 14.843 million at 31 December 1984, this difference 
was not due to the falling activity but due to the fall 
of the dollar. _ 

Net banking income amounts to FF. 469.7 million compared 
to FF. 430.6 million in 1984, a 9.1% rise due to an increase 
in net interest income and commissions. 

The current gross operating profit was 32% up on the 
previous year. After allowance for depreciations, provisions 
and exceptional items, net result was FF. 2 million compared 
with a loss of FF. 389.8 million in 1984. 

The Chairman underlined the significance of these results, 
which should mark an important stage in the Bank’s 
development. 

He also recalled that, in accordance with the initial agree- 
ments, 100% of the Bank’s capital will bo held by the 
Compagnie Financtere de Suez taking effect on 5 March 
1986, following approval by its general meeting or the 
transfer of the government’s remaining shareholding in 
the capital of the Bank. 


BASE LENDING RATES 


ABN Bank 12J% 

Allied Dunbar A Co. 12)% 

Allied Irish Bank 12*% 

American Express Bk. 12)% 

Amro Bank 12)% 

Henry Ansbacher 121% 

Associates Cap. Corp.... 12)% 

Banco de Bilbao 12)% 

Bank Bapoalim 12)% 

Bank Leumi (UK) 12)% 

BCQ 12)% 

Bank of Zrelaad 12)% 

Bank of Cyprus 12)% 

Bank of India 12)% 

Bank of Scotland 12)% 

Banque Beige Ltd. ... 12)% 
Barclays Bank ......... 12)% 

Beneficial Trust Ltd.... 13)% 

Brit. Bank of Mid. East 12) % 
K Brown Shipley ......... 12)% 

CL Bank Nederland ... 12)% 
Canada Permanent ... 12)% 

Cayzer Ltd 12) % 

Cedar Holdings 13 % 

l Charterhouse Japhet... 12)% 

Citibank NA 12)% 

Citibank Savins 112!% 

City Merchants Bank... 13)% 
Clydesdale Bank ...... 12)% 

C. E. Coates & Co. Ltd. IS % 
Comm. Bk. N. East ... 12)% 
Consolidated Credits... 12)% 
Continental Trust Ltd. 12)% 

Co-operative Bank *I2)% 

The Cyprus Popular Bk. 12)% 

Duncan Lawrie 12)% 

E. T. Trust 13 % 

Exeter Trust Ltd. ...... 13 % 

Financial & Gen. Sec. 12)% 
First Nat Fin. Corp.-. 13)% 
First Nat. Sec. Ltd. ... 13)% 
t Robert Fleming & Co. 12)% 
Robert Fraser & Ptrs. 13)% 


Grind! ays Bank 112) % 

I Guinness Mahon 12)% 

lHambros Bank 12)% 

Heritable & Gen. Trust 12)% 

I BQ11 Samuel 912) % 

C. Hoare & Co 12)% 

Hongkong & Shanghai 12)% 
Johnson Matthey Bkrs. 12)% 
Knowsley & Co. Ltd.... 13 % 

Lloyds Bank 12)% 

Edward Manson & Co. 13)% 
Meghraj & Son s Ltd.... 12)% 

Midland Bank 12)% 

■ Morgan Grenfell 12)% 

Mount Credit Corp Ltd. 12)% 
National Bk. of Kuwait 12)% 
National Girobank ... 12)% 
National Westminster 12)% 
Northern Bank Ltd. ... 12)% 
Norwich Gen. Trust ... 12)% 

Peoples Trust 13 ) % 

PK Finans. Inti. (UK) 13 % 
Provincial Trust Ltd. 13)% 
R. Raphael A Sons ... 12)% 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 12)% 
Royal Trust Co. Canada 12)% 
Standard Chartered ... 12)% 

TCB 12)% 

Trustee Savings Bank 12)% 
United Bank of Kuwait 12)% 
United Mizrahi Bank... 12)% 
Westpac Banking Corp. 12)% 
Whit ea way Laidlaw ... 13 % 
Yorkshire Bank 12)% 

I Mwnbarn of th« Accepting Housw 
Comndtw. 

7-day deposit* 8.70%. 1 -month 
9.80%. TOP Tiar— £2^00+ at 3 
months ndliM 12.06%. At call 
whan £10.000+ rtmain* daposltad- 
Call deposits £1.000 and cvnr 
9% gross. 

Marts* 3* toss raw. 

Demand dap. 8*«%. Mortgage 13%. 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 
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COMMODITIES AND AGRICULTURE 


Financial Times Tuesday March 18 1986 


Diamond companies angered by 
criticisms in Namibian report 


BY JIM JONES IN jOHANNBBURG 


A REPORT published last week 
by a government-appointed com- 
mission of inquiry into the 
administration of Namibia 
(South West Africa) has 
prompted an angry response 
from mining companies 
criticised for a range of mal- 
practices. 

Consolidated Diamond Mines 
(CDM), the wholly-owned sub- 
sidiary of De Beers, -accused of 
excessively depleting high grade 
diamond reserves in its Nami- 
bian concessions, rejected the 
Commission's findings and said 
tbat it could satisfy any 
" impartial inquiry by appro- 
priately qualified investiga- 
tors.” 

CDM, however, is only one of 
a group of South African, 
Swiss, British and American- 
owned companies who have 
come under the scrutiny of the 
commission of inquiry into 
alleged maladministration and 
corruption in the territory. The 
commission, headed by South 
African High Court Judge, 
Pieter Thirion, was first set up 
three years ago. 

Alleged offences Include tax 
avoidance, transfer pricing of 
mineral exports, and a reluc- 
tance to develop payable ore 
deposits. 

Many economists have argued 
that a country the size of Ger- 
many and France combined, and 
with major diamond, uranium 
and metals mines as well as 
thriving fishing and fanning 
sectors, should be capable of 
financing its own affairs. Yet 
in recent years outright grants 
and loans from South Africa 
have provided about half of 
Namibia’s annual budget, 
excluding the cost of South 
Africa’s military presence in the 
territory. Guerillas of the South 
West Africa Peoples Organisa- 
tion have been waging a guer- 
rilla war far independence since 
the early 1900s. 

The Thirion Commission's 
early efforts to explain the 
anomaly met an obstacle two 
years ago 

mines some 

gem diamonds from 

along Namibia’s southern coast- 
line, refused to give evidence. 

The company maintained that 
Investigation of its business, and 
particularly the exports of gem 
diamonds, was outside the Com- 
mission's terms of reference. 


investigation fell within the 
scope of bis brief, and the out- 
come has been an eight-volume 
report highly critical of CDM 
and other leading companies. 

The Thirion Commission s 
final report contains a catalogue 
of abuses by local and inter- 
national mining companies. 

SWA Portland Cement, which 
is indirectly controlled by 
Holderbank Financiere Glaris, 
the Swiss Holding Company, 
was found to have “land-locked" 
large reserves of limestone and 
Gypsum. Essentially, SWA 
Portland was granted mineral 
rights but did not exploit them 
to make cement in Namibia 
even though the company’s own 
studies showed this to be finan- 
cially attractive. The intent was 
to continue supplying Namibia 
with cement from Anglo- Alpha 
Cement, HoMerbank’s South 
African subsidiary. 

Tsumeb Corporation, the 
Namibian subsidiary of New- 
mont Mining, failed to report 
to the Namibian authorities the 
gold content of the blister 
copper it exports for refining. 
As a result the Namibian 
authorities have been unable 
to verify independently how 
much Tsumeb earns from pre- 
cious metals. 

The amounts were not small. 
In 1983 alone. 103 J8 tons of 
silver worth R42.1m (£14.7m> 
and 247.3 kilos of gold worth 
R3.8m were recovered from 
Tsumeb's blister copper and 
lead ingots. Otjihase, a copper 
mine managed by South African 
mining house Johannesburg 
Consolidated Investment (JCI), 
was another firm which failed 
to disclose its precious metals 
output, whilst several mines 
owned by Iscor, the South 
African state-owned iron and 
steel maker, reported substan- 
tially different tin and zinc 
production figures to the Nami- 
bian authorities to those dis- 
closed in annual reports. 

Rossing, RTZ's Namibian 
uranium mine which has long- 


pricing devices to limit that 
part of their Income which 
would be counted as generated 
and taxed in Namibia. De Beers, 
which has frequently com- 
plained bitterly about its 
inability to make rep resent a- 
tlosnns to the Thirion commis- 
sion, refused to allow the Com- 
mission's Investigators to 
examine accounts which would 
have confirmed or refuted 
strong allegations of transfer 
pricing by the diamond com- 
pany. 

Judge Thirion makes no 
bones about his suspicions that 
CDM has regularly resorted to 
transfer pricing. But he 
reserves his strongest criticism 
for the way in which CDM has 
for the past 20 years exploited 
its coastal diamond concessions. 



«-*■ — --M.— v— ter* 11 contracts with Britain's 
when CDM, which Central Electricity Generating 
of the world's best Board, avoided paying tax until 
deposits 1982. Tsumeb has paid no tax 
since 1979 even though reported 
sales revenues have been at 
record levels, and similar cases 
are cited of other companies 
controlled by firms outside 
Namibia. 

Apart from tax avoidance. 
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Judge Thirion successfully the same companies appear to 
argued, however, that the have made wide use of transfer 


These formerly German-owned 
deposits were handed to De 
Beers shortly after the first 
world war. Their exploitation 
was to be governed by the 
Halbscheid Agreement which 
specified that they should be 
worked in such a way as to 
maximise Long-term recovery of 
diamonds. CDM was specifically 
debarred from exploiting super- 
ficial and rich areas to the 
detriment of tower-grade 
deposits. 

In 1963, the Thirion Commis- 
sion found, CDM embarked on 
a deliberate strategy of over- 
mining. The change ' in 
emphasis occurred only a few 
years after Mr Harry Oppen- 
heimer had assumed the chair- 
manship of De Beers following 
the death of his father. Sir 
Ernest Oppenheimer. CDM con- 
centrated on preferential 
extraction of richer areas, parti- 
cularly those which contained 
the larger and more valuable 


gems. The reason is still 
unclear, but it appears to be 
due to a combination of fears 
over De Beers' status in Namibia 
once the territory wins its 
independence from South Africa 
and demands from. De Beers' 
marketing division for more 
diamonds than could be extrac- 
ted if average grade material 
was worked. Whatever the 
reason, the Thirion Commission 
believes' that COM’s mining 
practices have prejudiced the 
diamond deposits' Longer term 
potential and that this was done 
deliberately, despite regular 
warnings to the De Beers Board 
by mine managers about the 
likely detrimental' effect of 
persisting with the overmining. 

Thirion dismisses as “futile 
and unhelpful ’’ De Beers state- 
ments purporting to prove that 
the diamond company was act- 
ing responsibly. He was infuri- 
ated by De Beers’ claim last 
week that it could satisfy an 
“ impartial " inquiry that it bad 
exploited the diamond resource 
correctly and that its mining 
methods were responsible. And 
he dismisses as irrelevant CDHTs 
complaint that' the Commission 
relied on documents provided by 
disaffected ex-employees. 

Thirion has a range of sug- 
gestions for improving the 
administration of the territory’s 
mining industry, particularly 
the Diamond Board, which is 
charged with ensuring that 
diamond resources are exploited 
reasonably and that gem exports 
are properly priced. Principally 
he believes the Diamond Board, 
which is supposed to regulate 
CDM, should not be staffed by 
CDM appointees. 

While these suggestions may 
be important in themselves, the 
report has a potentially far- 
reaching significance which goes 
beyond reforms to the industry. 
Should Swapo eventually win 
power in the territory, the find- 
ings of the Thirion Commission 
could well provide the basis for 
punitive action against com- 
panies allegedly involved in 
malpractice. 

The current Administration, 
however, is taking a cautious 
stance. Mr Andreas Shipanga, 
the territory's minister of mines 
who has had the report since 
September, says that he does 
not want “ a witch hunt,” which 
might dissuade mining com- 
panies from investing in 
Namibia. 


Copper price 

recovery 

forecast 

COPPER PRICES should rise 
about 12 cents in the spring and 
early summer to between 70 
and 75 cents a pound on the 
New York Commodity Ex- 
change, senior vice president of 
Phelps Dodge Corps, Mr 
Douglas Yearley, said yesterday, 
reports Reuter from Los 
Angeles. 

He told the National Associa- 
tion of Recycling Industries’ 
annual convention that he based 
this projection on anticipation 
of a stronger world economy in 
1986 giving rise to a small 
increase in world copper con- 
sumption. 

Price performance in the 
second half of the year will 
depend on the staying power 
of the economy and the out- 
come of labour negotiations in 
the copper Industry, Mr Yearley 
said. 


Wheat pact strengthened 

BY JOHN BUCKLEY 


NEGOTIATIONS FOR a new 
and stronger International 
Wheat Agreement to replace 
the one expiring on June 30 
this year were successfully 
concluded in London on March 
14 the International Wheat 
Council announced yesterday. 

Drawing attention to the 
current unfavourable climate 
for commodity pacts IWC prei- 
dent Mr Jean Parotte paid 
tribute to the “spirit of co- 
operation” which emerged last 
week between the main 
exportsr, the EEC, US. Canada, 
Australia and principal im- 
porters including the USSR. 
“It was tough and exhausting 
bile whe got there,” he said. 

The IWA, 1986, comprises two 
elements, the Wheat Trade Con- 
vention and the Food Aid Con- 
vention, both of which have 
been substantially tightened-up 
and broadened in scope. 

The new Wheat Trade Con- 
vention is designed to reinforce 


co-operation between grain ex- 
porters and importers and for 
the first time has been widened 
to include other grains includ- 
ing maize and barley. It also 
sets out to promote trade in 
grains, to fight protectionism 
and discriminatory practices 
and to contribute towards stable 
markets. In addition it will aim 
to provide a forum for exchange 
of Information and discussion 
of members’ concerns over 
grain trade. 

• Lazard Brothers has been 
appointed by the Department 
of Education and Science, the 
Ministry of Agriculture, and tils 
Agricultural and Food Research 
Council to carry out a pre- 
liminary study of ttie commer- 
cial implications of the options 
for the proposed privatisation 
of the National Seed Develop- 
ment Organisation and part of 
the Plant Breeding Institute. It 
has been asked to report by 
early May. 


Chicago market 
Knkapproved 

By Andrew Gowers in Chicago 

MEMBERS .. OF the Chicago 
Board of Trade will have access 
to a broader range of futures 
and options contracts later this 
month following official appro- 
val of an affiliation agreement 
between it and the MidAmerica 
Commodity Exchange, its 
smaller neighbour. 

The Commodity Futures 
Trading Commission last Friday 
gave the go ahead for the agree- 
ment, which allow the CBOT 
to take over all MidAm’s admini- 
strative functions. This will en- 
able Mi d Am to cot overheads. 

Affiliation with MidAm will 
give Board of Trade members 
access for the first time to 
futures contracts on foreign cur- 
rencies and livestock. MidAm’s 
trading volume last year totalled 
2.5m contracts. 


Spring comes to the rescue 


THERE IS an old saying that 
if March comes in like a LiOn it 
will go out like a lamb. Well 
the first two days of March were 
as cold and miserable as I have 
ever known. Everything was 
frozen up and the fields were 
as hard as concrete; there was 
little snow lying and the 
exposed crops of young wheat 
were showing no signs of 
growth at all. Then, on the 
afternoon of the third, I noticed 
that smoke from the chimney 
was being blown from the 
south-west after nearly a month 
of steady easterlies. 

That night it rained heavily 
— we had more than an inch — 
and the frost began reluctantly 
to ease its grip over the next 
few days. This was exactly what 
was needed to save the crops 
over which I had been worrying 
quite seriously. Last year there 
had been a similar frost and a 
lot of the wheat had been killed 
by the effects of frost lift This 
time there was no lift and for 
tills the heavy rain must be 
thanked. It soaked into the 
dusty topsoil and the plants 
were able to resume growing, 
last year many of them had 
been broken off. 

Even after the thaw had 
started many of the fields 
looked as though they had 
failed but over the last few 
days there has been a definite 
sign of growth. Each poor, 
brown, wasted Plant had found 
the energy to push up a green 
leaf. In many respects the crop 
Is looking better than it was 
last year at the same stage. 

Many other farmers have 
had the same experience, and 
those who ordered barley with 
which to redrill the fields will 
like myself, have to cancel these 
precautionary moves. My only 
real failure due to the frost 
was a newly sown field of grass 


FARMER'S 
VIEWPOINT 

By John Cherrington 



which was looking pretty weak 
last autumn. 

The worst of the winter 
damage appears to be in the 
oilseed rape. It was planted 
rather late and was badly 
damaged by the autumn 
drought and the attacks of the 
famished pigeons. I grow ' no 
rape seed myself but my 
neighbours who do tell me that 
as tong as there are 20 plants 
to the square metre it should 
be all right 

There is probably something 
in this. I believe that most 
crops are sown too thickly and 
when I have grown oilseed 
rape in the past I found that 
there was a good deal of com- 
pensatory growth once the soil 
wanned up and the plants 
themselves filled up the gaps. 
This applies to wheat. 

I remember, back in 1934, 
being worried about my first 
wheat crop which showed signs 
of having lost plant during the 
winter. I asked an old neigh- 
bour to come and look at it. He 
walked across the field with me 
and threw his hat ahead of him 
every few yards. He pointed 
out that everywhere the hat fell 
there was a wheat plant which, 
he assured me, showed there 
was sufficient to proride a 
harvest. He was right too. 

The reasoning behind this 
was that most of these autumn 
sown crops have a tillering 
characteristic which causes 


them to throw up many heads. 
If the number of plants surviv- 
ing the winter are few they will 
tiller out to fill the empty 
spaces. The benefit of this 
tillering and compensatory 
growth can be exaggerated, but 
it is generally better to accept 
a slightly lower yield and not 
go to the expense of ripping 
up the semi -fail ure and re- 
drilling with lower yielding 
spring barley, which is about 
the only alternative. 

A feature of the way in 
which the frost has gone out 
this year has been the difficulty 
I have had in getting the wheat 
top dressed with nitrogen and 
some of the fallows ready for 
sowing. This I believe to be 
because the frost went very 
deeply into tile soil. When 
ploughing up the failed grass 
I noticed that after a week the 
plough was still fetching up 
frosted soil and the land was 
just refusing to dry at all, even 
when ploughed . 

This showed up too when 
applying the top dressing and 
the operation has left deep ruts 
across the fields which will be 
there until harvest I could 
have put this nitrogen on the 
frosted fields a bit earlier but 
when I have tried it in the past 
the results have never been 
satisfactory. 

The other major anxiety has 
been the lambing, which, for- 
tunately, has been going very 


welL Probably because of the 
dry weather during ihe frost the 
ewes have never been in better 
condition and the Iambs are 
healthy, plentiful and surviving 
well. This appears to be general 
in my area of Hampshire. Ewes 
are well protected by their 
fleeces — the one thing that 
sets them back is to have wet 
skins and mud to lie in. 

There is no grass yet of 
course, and the sheep are need- 
ing heavy feeding to keep the 
milk going. Dairy cows are 
also still inside but last year's 
silage was generally of good 
quality and the England and 
Wales Milk Marketing Board 
herd has now reached its EEC 
quota limit. In all probability 
this could be exceeded next milk 
year, which starts in April. 

There are few signs that 
farmers are taking much notice 
of cautionary noises about 
production restraint emanating 
from Brussels and the Ministry 
of Agriculture. Wheat plantings 
were up last autumn and there 
seems to be quite a bit of con- 
fidence among dairy farmers, 
although there have been signs 
of a drop in the demand for 
dairy cows in the markets. 

The most significant indica- 
tion I have had that some 
fanners have been reading the 
EEC price proposals has been 
a fall in the price of young 
cattle for further fattening in 
some markets. Bat this could 
Just be the realisation that it is 
still p long time before the grass 
begins to grow again. 

On balance, however, I am 
optimistic that the end of March 
trill be lamb-like and there will 
be a good early season. But It 
could be a dry one. You may 
have noticed that the new moon 
came “in on its baric,” tradi- 
tionally a sign of drought 


LONDON 

MARKETS 

the SELLING which pushed 
coffee prices tower on the 
London futures market 
towards the end of last week 

continued yesterday as Lon- 
don traders followed the 
sharply weaker tone in the 
New York market Dealers 
noted light but sustained sell- 
ing in London as the May 
position slipped Si to 
£2,476.50 a tonne— the lowest 
level for four weeks. They 
said the market still lacked 
direction and that the slide 
of the tori few days had 
followed tost week's failure 
to break through chart 
resistance points. Sterling's 
steadiness against the dollar, 
another Factor in coffee’s fall, 
prevented cocoa values from 
reflecting New York’s rise, 
an dthe May position ended 
the day £6-50 down at £1,530 
« tonne. The effect of firmer 
US futures was also felt in 
the London Metal Exchange 
copper market, where the 
cash quotation ended the day 
£10.56 higher at £1,001 a 
tonne. 

LME prices supplied by 
Amalgam ated Metal Trading. 

ALUMINIUM 


INDICES 
FINANCIAL TIMES 


Mar." IJMarT j7hm ago Year *30 
’ I', j _■ j ■ 300.64 

fiSSSluiylT^^®) 

REUTERS 

Mar. iO. Mar.17 ATtft ago Year ago 
1816.6 1807.1 j IB 5 7 .1 8033.5 
Bbsk September 18 1831 ** l°°> 

DOW JONES 

Dew •' Mar-T Mir. 'MonthTYcaf * 
Jones 13 I 14 : ago 1 ago 

Spot 130.33 130 JT7 - JJ7.03 

Put. _-l34.67154.40i -_J 120.16 
IBM k Dswn*ber31 1331—100) 

• Not available due to auspaswOfl 
of tin LME 


Unofficial + or I 
close* P.mJ — | High/low 

£ per tonne < 


Cash ! 793-9 j +10 '< HW/802 
S months | 080.5-1 ( -t- 10 . «Sffli7 


Official closing (am): Cash 302.5-3 
(790-1). three months 822.5-3 (813-4). 
settlement 803 (790). Final Kerb dose: 
822-3. Turnover: 31 .375 tonnes. 

COPPER 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 

Mar. 17 +OT Month 
1806 — ago 

META1S 

FrCltoRrt^l* JSSa^l®: - 1 5 

CaSbh' Grade.— '£1001 ■ + 10.5 £985.5 

+is.7xioi«.n 

Com Troy os |K6X75 . + 6 *333.25 

i h.h Cash- I2SLB . + 6 

SmUrT- *259.5 ( T 4.23^267.35 

Fre5te::::r.:::>fli/2iic... rv .iira,i3^ 

Palladium 

Platinum oz t 8 -W 4374.75 

OuicKsilvert IS320/255 1 — . -uSKjl/250 

Silver troy ox . iS87.60p.— 1.58 412.95p 

3%o!rth*?..Z .,398.600— 1.M 435.1 Dp 

3 months -i S ; L_* 

Tungsten ‘862/70 8*59.62 

Wolfram 22JJ1b_*52 JO UJlM 

Zinc ^**5 1+4 2427.5 

3 montha>-.-4£437^ +3.75|£437£ 
p roducers , 188581678 1 ;S» 0 /grc 

OILS 

Coconut (Phil) 

Palm Malayan <8260* 5310 . 


Higher grade: u ' [ tf* ; High/low 


Cash 1 1 UUU.O - 1 J> I Hr IU.BI iw« ran. 

5 months ll01B3.6!+lJ.7s! 1HB/1018 


ilOOOJ^U i+ 10.51 1882/1002 


Copra Phil SifiRta ‘ : + ifi 
awSean iU-8.lliz2B.a x ’ +0,4 18228.6 

BRAINS 


Official closing (am): Cash 999-1,000 
(964.5-6.6) , three months 1.014.5-5.5 
(1,002.5-3). settlement 1.000 (965.5). 
Final Kerb close: 1,016.5-17. 

CATHODES 


Baney Fut. May.JEl 16.85 .+0JM3I16.9S 

Maize *£142.00 _j£l 45.50 

Wheat Fut.MayJSllB.00:-0^EU9.2B 

Ho. 2 Hard Wlnt.) ; I j i 

OTHERS 
Cocoa Ft. May" 


Cathodei i f I 

, 9059 +15 i — 

3 months _ * 101X6 {+_ 12.5: — 

Official closing (am): Cash 993-5 
(978-50), three months 1.010-2 (998- 
1.0Q2). settlement 995 (980). Turnover: 
29.350 tonnes. US Producer prices 68 * 
73 cents a pound. 

LEAD 


Coffee Ft. May 

Cotton A Index 

Gas Oil Apr. 

Rubber (kilo) 

Sugar (raw) 
WooftopS 64* 


TEI553 i— -8,s ;ci&4£5 
(£8476.5 -—86 £2387 
-58.75c — 0.2SB5.19C 
5237.6 '+ IJSIvlSO./# 
IsSo -0.6 [63.85p 
13173 k j+2 4143 

j4Wp kilo! t»p Mo 


t Unquoted, t Per 75-lb flask, c Cants 
a oaund. v May. y April -May. zMatch- 
Apnf. x April. 


i Unofficial + or j 
!doaerp.m.> — > Wgh/tew 
< £ per tonne * 


Cash 
3 -nontits 


2G1-2 i 
259-601 


+5 I 256/261 
+4.25 : 281/257 


MEAT 

be el prices went valued lower on 
the close because of weaker physicals 
and fresh selling interest. Pigment 
prices were little changed in light 
volume despite weaker physicals, re- 
ports Eastern Capital — CCST. 


Official closing (am): Cash 252.5-3 
(245.5-5). three months 258-9 (254-45), 
settlement 253 (248). Final Kerb close: 
2B0-1. Turnover 15J7H tonnes. US 
Spot: 18-20 mans a pound. 


NICKEL 


PIGMEAT 

. Vday | + or 
Month l done 1 — 

BEEF 

Vday 1 + or 
close 1 — 

p. per kite 
April- — i 103.601 

Mey- 1 103.50 

June. i 103.50 

July— — i 02 .cn 

Aug., > 101.60 

Sep - -106.30 

(deadweight) 

— OJHk 190.00. —4.M 
— 189.00 — LDO 

-a.nl 189.00 -8.80 
+ 0-8® 180.00 — 1.58 
+ 0.4® 189.50 -iM 
+0.40 188.60 -1.68 


Unofficial +or 

clonelp.m.) — 
ft per month 


High! low 


Cush •• i MSWO-i +B 
3 months ! 2888-46 +5 


(2896/2888 

‘2970/2886 


Official closing (am): Cash 2.885-30 
(2360-70). three months X9B9-7Q 
(2,940-50). settlement 2.890 (2370). 
Final Kerb close: 2350-60. Turnover: 
1.566 tonnes. 

TIN 

Kuala Lumpur Tin Market— Close 
17.00 Ringgit per kg, up Ringgit. 

ZINC 


Pigment sales: 7 (11) lots of 50 
carcases, 3,250 kg. 

Beef sales: Nil (3) lots of 20 sides. 
MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle .96-S&P '.per fcg <w.\ (-0-88). 
GB— Sheep 224.41 p per kg eat dew 
■ -t +0.18). GB— P i gs 71SIp per kg hir 
f— 2-30). 

COCOA 

In light trading futures remained in 
a £15 range and dosed on a quiet 
note. With producers withdrawn and 
conaumars reluctant to re-enter the 
market at current levels only limited 
second ■iiend Interest was noted, 
reports GUI and Ouffus. 


uinfc i Unofficial + or ' 

grade IctasalpJn.) — IHigh/low 


COCOA 


{Yesterday st I 

Close -f or .Business 
Done 


W per tonne! 


Cash 
3 months 


J £ per month 

"i 424.5-5. 5| +4 UsXB/MB 
• 431-7.5 1 + 3.75i45B.b/«6 


Official closing (em): Cash 425-8 
(419-20). three months 437-7.5 (431.5- 
2), settlement 428 (420). Final Kerb 
close 437-9. Turnover: 7.525 tonnes. 
US Prime Western: 30.5-35.75 cents 
a pound. 

GOLD 

Gold rose SB an ounce from Friday** 
close In the London bullion market 
yesterday to finish at 53S2VJ353. The 
motel, opened et S347 VS348 1 * end 
traded between t high of 5353VS364^i 
and a low of S3474-S348. Trading wee 
thin end gold benefited from a weaker 
dollar and a stronger tendency In 
platinum. 

GOLD BULLION (fine ounce) Mar. 17 


March. . 
Mey ....—,- 1 

July •».' 

Sept. — — 
Dec. — — 
Marche-— 




COFFEE 


US MARKETS 

PRECIOUS METALS made 
Min s on rumours of violence 
at South African mines and 
a sharp rally in oil prices 
encouraged the extension of 
long positions, reports 
Heinold Commodities. Tech- 
nical resistance nevertheless 
pared gains. Copper saw the 
highest levels for 10 months 
In the second position 

NEW YORK 

ALUMINIUM 40.000 lbs. eama/tb 


PLATINUM 50 troy M, S/troy o* 



Close 

High 

Low 

Prev 


420.1 

427-5 

41X0 

411.8 


423.6 

431.0 

4163 

414.8 

Oct 

<osn 

432.0 

419.0 

418.6 


428.1 

431J0 

4253 

C19.1 

April 

430.6 

429.5 

427.0 

421.6 

SILVER 5,000 troy «, cents/troy 

02 



Cfose 

High 

low 

Prev 


58.20 

68.50 

5730 

57.60 


58.50 

— 

— 

5X20 


58.70 

58.90 

58.40 

58.00 


59.00 

69.05 

58.79 

5835 


5930 

— 

— 

58.70 

Dec 

5930 

60.00 

60.00 

5S3S 

Jen 

60.10 

— 

— 

E9.55 

March 

60.50 

— 

— 

60.00 

May 

80.90 

— 

— 

60.45 

July 

SI 30 

— 

— 

60.90 

COCOA 10 tonnes. S/tonnes 


Close 

High 

Low 

Pr*v 

May 

2038 

2061 

2038 

2041 


2073 

2098 

-CU /1 

2080 


2106 

2127 

2105 

2108 


2164 

2168 

2167 

2168 

Doc 

2137 

2100 

2137 

2 WS 

May 

2174 

— 


2178 

July 


— 

— 

2175 

COFFEE 

" C " 37300 lbs. cents/lb 


Close 

High 

Low 

Prev 

March 

2373S 

248.50 

237.75 

247.70 

May 

23834 

246.50 

238-45 

248.74 

July 

249.16 

251.00 

249.16 

253.16 


253.2S 

266.00 

253.25 

25735 

Dee 

256.73 

258.25 

256.73 

200.73 


25730 

25830 

257.00 

261.00 

May 

258-00 

— — 

— 

28230 

July 

25836 

— 

— 

282-25 

COPPER 26.000 iba. cents/ lb 


Close 

High 

Low 

Prev 


67.48 

87.40 

68.70 

6636 


67.66 

— 

— 

66.60 

May 

88.10 

68-25 

67-20 

87.05 

July 

68.46 

6830 

67.68 

67,60 


68.70 

6830 

68.00 

67.75 

Dec 

69.10 

69.15 

683S 

68 . 1 B 


m 20 

— 

— 

8830 


69.45 

69.10 

6835 

6835 

M«y 

69.76 

69.40 

69.20 

«V5 

July 

70.10 

69.95 

6935 

89.20 

COTTON 50.000 Are. cents/lb 


Close 

High 

Low 

Prev 

May 

6X13 

6X30 

63.05 

63.01 


63.78 

6337 

6X70 

63.60 

Oct 

4330 

44.00 

43.88 

4330 

Dsc 

4332 

4420 

43.75 

4332 

March 

44.43 




4430 

May 

45-25 

— 

— 

45.17 

Jidy 

4530 

— 

— 

46.75 



Close 

High 

Low 

Prev 

Match 

5773 

562.0 

5703 

567.5 

April 

5783 

— 

— 

589.3 

Mey 

seas 

5873 

573.5 

573.0 

July 

5S93 

534.0 

581.0 

WO -2 

Sept 

5973 

601.0 

589.5 

btt/.5 

Dec 

C08.0 

612.0 

599.0 

WfiJt 

Jan 

6113 

* 1 — 

— 

802.1 

March 

6193 

6203 

616.0 

60S J 

Mey 

62S.9 

628.0 

6263 

616-5 

July 

634.7 

“ 

- 

624.6 

SUGAR 

WORLD 

" 11 ” 

112 , 0001 b 


centa/lb 






Close 

High 

Low 

Prev 

May 

7.25 

7.27 

730 

73t 

July 

7.60 

733 

7.47 

'33 

Sept 

7.63 

7.64 

7.60 

7.04 

Oct 

7.71 

7.72 

7.67 

7.:t 

Jan 

735 

7. 89 

735 

736 

March 

8.18 

8-18 

8.16 

8-14 

May 

835 

837 

8.33 

832 

July 

6.55 

835 

8.53 

BAS 


CHICAGO 


LIVE CATTLE 40,000 lb*, cents/lb 


CRUDE OIL (UGHT) 

4X000 US gallons, S/benreis 



Latest 

High 

Low 

Prev 

April 

1335 

1X35 

1X30 

1X72 

Mey 

13.75 

1336 

1 2.45 

1X96 


14.05 

14.CS 

1X65 

1X21 


14.00 

14.00 

1X00 

1331 

Aug 

14.11 

14.11 

13X0 

13.81 


1430 

14-40 

13.60 

1331 

Oct 

14.22 

14.25 

14.00 

1339 

Nov 

14-40 

14.40 

14.40 

14.17 

Dee 

1 S. 0 G 

15.06 

14X0 

1435 

Jan 

1430 

18.07 

1430 

14.47 

GOLD 100 troy oz. S/troy 0 * 


Close 

High 

Low 

Prev 


349.8 

350.0 

360.0 

3473 

April 

3503 

3643 

349.0 

3483 

Mey 

352.6 

— 

— 

350.8 


3543 

368.7 

3S33 

352.7 

Aug 

358.4 

362.5 

368.2 

356.4 

Oct 

38X0 

3853 

3613 

360.0 

Dec 

365-9 

3893 

3633 

363.9 

Feb 

3893 

373.0 

36X0 

3673 

April 

3733 

— 

_ 

3713 


3773 

381.0 

3813 

375.4 


301.6 

—w 

— 

3793 

Oct 

385.9 

3873 

387.5 

383.8 

Dec 

390-4 

— 

— 

3883 


HEATING OIL 


April 

May 

June 


Sept 
Oct . 
Nov 
Dec 
Jon 


Latest 

Higb 

Low 

Prou 

49.20 

49.20 

44.75 

4630 

43.65 

43.65 

39.50 

40.65 

42.06 

4X06 

36.15 

39.06 

41 .86 

41.66 

38.25 

3836 

4130 

4130 

38.50 

3830 

4230 



3930 

.4230 

4X80 

42.60 

4030 

4X00 


41.60 

43.00 

45.00 

4235 


44.00 

44,00 

44.00 

4X15 


ORANGE JUICE' 1X000 lbs, centa/lb 



Chree 

High 

LOW 

March 

87.60 

8830 

87.75 

May 

•7.10 

8836 

8630 

July 

8735 

88.50 

87.00 

Nov 

6635 

86.50 

86.00 

Jan 

86.65 

8730 

86.60 

March 

87-00 

88.10 

8830 

May 

87.40 

8730 

87.50 

July 

8730 

8730 

87.70 


«7JM 
88 AS 
88.15 
87.06 
87.50 
87.95 
88.40 
88.80 


April 
June 
Aug . 
Oct 

Dee 

Feb 

April 

Close 

57.00 

89.20 

5730 

68.42 

68.05 

58.40 

58.96 

High 

5835 

59.67 

57.67 
56.75 

5836 

Low 

5732 

58.70 

57.15 

5630 

5732 

Prev 

5X75 

59.67 

57.62 

56.72 

58.15 

5X40 

5835 

LIVE HOGS 30.000 flre, 

cents/lb 


April 

June 

July 

Aug 

Oct 

Dec 

Feb 

April 

June 

Close 
41 .« 
45.62 
4537 
44.42 
4035 
4230 
4235 
3X80 
4135 

High 

41.70 
45.90 
4630 

44.70 
4130 
4X50 
4X55 

Sis 

Low* - 

40.70 

44.75 

46-25 

4X75 

40.65 

4X10 

41.85 

38.15 

Prev 

41.10 

46.20 

46.57 

4337 

40.70 

4X02 

4X12 

3932 

41.25 

MAIZE 

5300 bu min. cents/56 lb bushel 



Close 

High 

Low 

Prev 

March 

237.4 

238.6 

235.4 

2363 

May 

2343 

225.6 

2323 

2343 

July 

233.0 

234.4 

231.2 

22/ .0 

Sept 

2153 

2173 

216.2 

2163 

Dec 

211.6 

21X6 

211.0 

211A 


220.6 

2213 

220.4 

221.0 

May 

X426 

225.2 

224.4 

224.6 

PORK BELLIES 3X000 Ibe. cents/lb 


Close 

High 

Low 

Prev 


99.30 

5930 

56.80 

57.57 

May 

60.85 

65.90 

58.05 

5830 


61.85 

61.70 

59.05 

53.82 

Aug 

60.67 

6030 

58.25 

58-65 

Feb 

6135 

62-02 

61.20 

61.30 

March 

6135 

6135 

61.50 

60.00 

SOYABEANS 5.000 bu 
cents/60 Ib-bushcl 

mbi. 



Close 

High 

Low 

Prev 


637.0 

539.0 

5373 

537.4 

May 

5383 

S4G.4 

537.4 

537.4 


541.0 

5433 

5403 

540.2 


4363 

5413 

539.0 

538.0 

Sept 

528.0 

530.2 

526.0 

52S.0 


529.0 

5Z7.0 

6223 

521 A 

Jan 

533.6 

536.0 

531:0 

531.4 

March 

E45.0 

546.0 

641 .4 

541.0 

May 

553.0 

653.0 

5503 

5493 

SOYABEON MEAL 100 tons. S/ton 


Close 

High 

Low 

Prev 


1633 

163.9 

162.0 

161.5 

May 

1633 

1633 

162.1 

161.7 


163.1 

1633 

161 .8 

1613 


162.5 

162.7 

161.5 

161.0 

Sept 

mo 

159.1 

1583 

156.7 

Oct 

1653 

156.0 

1543 

1543 

Doc 

166-6 

156.7 

155.0 

1543 


1S7.5 

167.5 

357.0 

1553 

March 

1573 

— 

— 

156.5 

SOYABEAN OIL 

60.000lb. cents/lb 


Chree 

High 

Low 

Prev 

March 

17.01 

17-20 

18.93 

17.10 

May 

1736 

17.50 

17.15 

17.41 


17.66 

1730 

1732 

17.72 

August 

17.85 

17.90 

17.70 

1730 

Sept 

1732 

1X00 

1735 

18.00 

Oct 

18.05 

1X10 

1730 

1X10 

Dec 

18.42 

18.50 

1830 

18.60 


18.60 

18.70 

18-60 

1X62 

Match 

1836 

19.10 

1835 

19.00 

May 

1930 

1930 

1930 

19-40 

WHEAT 

9300 bu roSn. cents/60 lb bushel 



Close 

High 

Low 

Prev 

March 

3493 

353.0 

348.6 

3503 

May 

297.6 

30X4 

2973 

3013 

July 

256,4 

2813 

266.0 

258.4 

Sept 

258.0 

262.4 

2S8.0 

259.4 

Deo 

267.6 

27X4 

267.0 

Z88.4 

March 

2713 

275.4 

271.6 

273.4 


SPOT PRICES — Chicago loose lard 
12.CD fsama) cent* pour pound. Hand) 
and Harman silver bullion 577X 
(667.5) cents per troy ounce. 


1688-1539 t — 6.5| 1656-1636 
1529-1531 ; — 6 . 6 . 1658-1625 
1558 1660 l —2.01 1685- 1565 
1508 1580; — l.Oi 1662-1545 
1620-1691 — 1.0 1822-1811 
1648-16531 +0.0 1868-1845 
1670-1678 J -8.0) 1570-1688 


Sates: 7.303 (Z842) lots of 70 
tonne*. 

ICCO indicator prices (US cents per 
PQund). Daily price far March 17: 
98.23 (98.38): five-day average for 
March 18: 97.85 (98.87). 


The strain began as stale longs 
decided to liquidate In a market that 
held no fresh news or fresh buying. SUGAR 
Traders held back from selling until 
the afternoon. No physical offtake wee 
evident to bolster the market; reports 
0 rex el Burnham Lambert. 


July 95.50. EC flrat-hilf March 142. 
Englieh Feed, lob: March 118.00-118.50. 
April 119.50-119.75. April/June 120.50- 
121.50. Sept 10 T .25-102.09 buyer*/ 
sellers. Oct/Dec 107.00. Jan/March 
112.50 eellera. Maize: US No. 3 Yellow/ 
French transhipment East Coast: March 
142 seller. Barley: English Feed, lob: 
March 117.50 seller. April 119.50 buyer, 
April/June 120.00-121.00 buyer/seller. 
July/Aug 98.25. Aug 9X2S. Sept 100.50 
seller. Roat unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 112.40. 
E. Midlands 113.90. Scotland 111.50. 
The UK monetary coefficient for the 
week beginning Monday, March 24 
(based on HGCA calculations, using 
lour days' exchange rates) is expected 
to change to 1 . 102 . 


concern over lower bunkers mentioned 
ss a contributing fzftar to the lower 
levels- Long liquidation met with little 
buying interns, bur a sfightfy steadier 
tone emerged on the close. Tanker 
futures remained unchanged against a 
dull physical background, reports 
Clarkson Wolff. 


&ob^ i HighiLow ; 


Prev. 


Dry Cargo 


April 

880/888 ' 386/818 

633/835 

July 

731/T33 

740/738 

748/743 

Oct. 

845/050 

05 1/845 

664/BS5 

Jan. 

856/057 

8&OIOS5 

069/860 

April 

935/940 


940/948 

July 

815/885 


820(829 

Oct. 

086/812 


B85/985 

Jan. 

850/030 


665:935 

BF1 

744.0 

— 

743.6 


Turnover: 175. 


CfoM 5362 La -353 (£24018-2411 

Opening.. 8347V3484 t£j237U 887S«) 

M'nrg fix. S34S.20 |£238.e£4> 

Affn'n fix 8349.00 (£236.189) 


WFFK |"S£r. 

iTorj 
1 1 

Business 

Done 

1 

' 1 



LONDCM DAILY PRICE— Raw sugar 
5173.00 (El 18.30). up 52.00 (up £2.00) 
a tonne lor March-May delivery. White 
auger 5198.00, up 52.00. 

With new buying tenders from Iraq 
end Egypt prices began to consolidate 
the pre-weekend gains, reports C. 
Cssmiftow, 


Close i High /Low \ Prev. 


Mar. 

April 

May 

June 

Sept. 


Tankers 
850/8651 
760/800 I 
770/7B0J 
, 765/810 - 
1960/1000 


GOLD MB KKIWUM 


te &U0- L 11843.106 
U Krug. 894-95 
1/18 Krug. 83838 
Maple! eaf 8356^-359 

Angel S356it-39Bta 
1/ iff Angel 83540 
New Sov- SBfiU-BSJs 
teNewSov 350V5m 
Old Sov. *89 BOfe 
S20 Eagle 1430-470 
Nobtetnat 34243«-429ij 


(£8391*240) 
(£126-127) 
(£041*641*) 
(£26 26te) 
(£244*4-246) 
(£343)4 244*4) 
(£24-27 Ui 
(£501*6819) 
(£3414-35 ■ 
(£003,-61 Si> 
(£8031: 39034) 
(£200-20314) 


March-..-. 

May 

July — — 

Sept. 

Nov.— — 
Jan .... 


242036 
2476 77 
254046 
2605-10 
2665-75 


.12706-10 


I.B | S 489-8440 
—86.0 2658-8475 
—75.8 2818-2688 
—76.0 | 8887 2595 
—61.5 2710-8888 
—32.5 1 8738-8780 


Doo, 1950/1000 — 


i860 ' 850/868 
/790 • 790.010 
780 B00 
730/820 
950/990 


/780 






BTi, 1 695.0 ‘ 

— 

i 906.5 

Con- 

tract 

close ! 

i i. 

close 

done 

Turnover: 66 . 




SILVER 

Sliver was fixed 1.3p an ounce lower 
far spol delivery In the London bullion 
market yesterday st 387.5p. US cent 
equivalents of The fixing levels were: 
spot 665.9c, down 4.7c: three-month 
676.3c, down 4.35c: six-month 588.15c. 
down 4.9c: and 12-mantir 807.1c. down 
4,86c. The metal opened at 388<«-387r«p 
(E06-S6Bc) and Closed at 393fe-335p 
(677- 679c). 


Mar. ^1871045. J-J7.S 2780 

Seles: 4.046 (2.321) late of 5 tonnes. 
ICO indicator prices (US cents per 
pound) lor March 14: Comp, dally 1979 
206.89 (208.00); 15-dey average 208.29 
(20788). 

SOYABEAN MEAL 

During a vary quiet day prices 
opened SOp higher than rose further on 
proleseionsl buying and s firmer 
Chicago market, reports Muirpece. 


Apr — 

June..-. — 
rust 


Yesterday | + or- Business 
I close 1 — • Done 



Bullion 1+ (J 
Fixing ; — j P»m. 
Price | 


L.M.E. 1 +or 
p»m. ' — 
unoffic'lj 


* 

oer tonne 
hWLfi.WU 
.{IBS .8- 184.6 
.!j«.7-J38L9 

Dec.— IUM1B4J5 
Peb. ■ l rs4.g.T88J 

Apr— llS4J.1B7.fl 


,+0.761 140 JS 

+ LK 134.5 
I+0LB8 13BL5-138LB 
+0.761 132.0 

!+ 0 .»j — 

,+ 1 -W — 

— i.oo; - . 


Sales: 67 (512) lots of 20 temiM. 

GRAINS 


Spot.. 3B7.5QP 

3 month s.;398.60p 
E months.406.65p 
12 tnontlni4£8,75p 


+ 7 
+ 6.6 


Old crop wheat found long liquida- 
tion soiling pressure . Barley attracted 
keen shipper buying Interest. New 
Crops eased on country hedge selling 

.. ■- against modott commission house buy- 

41 (39) lots of ing. reports T. G. Roddick. 


l-1.ao!501p 

r-KtoWp 
—1.40) - 

1-1.18, - 


LME — Turnover: 

10.000 ounces. 

Three months high 404p. low 4Q2p. 
final kerb 403-4p. 

RUBBER 

PHYSICALS — The London market 
eased on lack of consumer Interest and 
keen selling, reports Lewis and Peat. 
Closing prices (buyore): Spot 50-OOp 
(59.50p): April 68 .oqp (58 .top): May 
58.50p (69.d0p). The Kuala Lumpur fob 
price (Malaysia /Singe pore cents) per 
kg: RSS No 1 was 192.0 (193.0) end 
lor SMR 2 D 191.0 (194.0). 


WHEAT 

lYeaterd'yu + orjY esterdys. + t 
Mnthi dose - I ck»a I - 



BAULKY 

or 


t o . 25 . 114.65 
QJSi 116.85 

■Zalol 97.00 

U 1 S 101.35 
Iff 104.85 


I 


3 per tonne F.OJB. 

NQa-.rm.a.m.i. 'KBLertMjSl hS.o-ibui 
A ug..... lrajM&aS IBa.B-lBSJh 189,4-188.8 

Oct 1 172.8 178.4 172.8-173,0' 173.0-172.0 

Doc 178.0- 178.8, 178.8-177.2! — 

Mar 1B2.4-I83.2i 183.8-1tS.4l 188J-188J 

May-.-i 1B8.MB7J8. 188.4- 167.81 — 

Aug IMirfJ.LIM.UMi — 

Sates: 1321 (1.168) lots ol GO tonnes. 

Tate and Lyle delivery pri ce for 
granulated basis sugar was £22350 
(£ 221 . 00 ) a tonne tor export. 

International Sugar Agreement— (US 
cents per pound fob and stowed Carl b. 
bean porta.) Prices for March 14: Daily 
price 6.32 (6.79): 15-day average 6.28 
(6.19). 

No. 0 Cif contract— Mey 181.2-1.4; 
Aug 187.B-8.0: Oct 191.0-1.8. Sates: 315 
(848) lots of 50 tonnes. 

PARI ^— (FFr per ronns): May 1375/ 
1378, Aug 1415/1418, Oct 1463/1455, 
Dec 1470/1482. Mar 1535/1545, May 
1575/1695. 

POTATOES 

The market opened 90p-£1.40 down, 
dropped a further GOp belora recovering 
in nervous, thin trade. Kean buying 
on the May position buoyed values 
through the morning, with problems 
over keeping quality end tnderabillty 
and current good physical quotes tor 
premium grad $i being altered as expla- 
nation for this strength. Confidence 
lapsed In the afternoon amid rumours 
of s possible reduction in PMB figures 
for consumption in the pipeline, re- 
parts Coley end Harper, 


OIL 

Nymex recovered alter a weak sti 
to trade 16c up by 1 pm EST. Bra 
prices drilled higher but trade was Ui 
as the market waited for news fra 
„ Ga */ oil Wfl » little discuss 
with sellers sidelined prior to On 
news. Bunker "C" prices were slot 
In typically thin Monday (rede. Pen 
leum Argus, London. 


— I Latest 

CRUDE OIL-FOB (8 per barri 
Arab Light - _ 

Arab Heavy ‘ _ 

Dubai 11.25-11 J 

Brent Blend — ' 13.I6-IW 

W.T.I. (1pm eat)——; 12JO-1ZJ 

Farcados (Nigeria) i 14JB-14.4 

UraletolfNME) ! — 

nW»UCTB— -North West Eure 
Prompt delivery off U per tor 

Premium gasoline..; 155-158 
Gaa Oil... ! 170 173 

0,1 1 .88-00 

Naphtha-—, — uo-iao 
iMay 

Turnover: O (0) lota of 1JX 


1 +O.B 8 

1+0.28 

U-OJO 

i-aw 

'—0,15 


[Yesterday's Previous .Business 
Month l close : close done 


COTTON 


LIVERPOOL— Spot and shipment sales 
tor the week commnaclng March 10 
totalled 402 tonnes against S79 tonnes 
in the previous weak. Business centred 
on Pakistan), Israeli, West Ainean and 
Chinese varieties. 


Business done— Wheat: March 11540- 
6.30. May 118.1W.pO. Jul/ 119.1M.05 
Sept 99.35 only. Nov 102.4W.2a ^ton 
106.75 only. SsteM «8 lots ol 100 
tonnes. Barter. March 114^04^00. May 
llfl.SW.80. Sapt 98.00-7.90. Nov un- 
varied. Jen 104J9E only. Sales: 32 lota 

^LONDON * 1 WAINS — Wheat: US Dark 
NortSamSprin No 1. « per cent May 
123.00 transhipment East Coast US 
No. 2 Soft Red Winter: June 95.75, 


£ per tonne 

Apr I SB JO , 101.60 .18Z.TO-9S.il 

May— 225.80 223,00 .714^8-118.3 

NOv I 91,90 81. BO I BUD-81, 88 

Feb~.. . | W.00 go.oo | - 

Apr— >_lQ3.7p. 2 104-00 1B3J8-103J 

Seles: 685 (1.634) Iota of 40 tonnes. 
Earl tea — July 94.50. -1.0; Aug 75.00. 
unchanged: Sepr 70.00. unchanged. 
Sales; Nil lets of 10 tonnes. 

FREIGHT FUTURES 

The dry cargo mark at opened weaker 
against a quiet pfiysicfll market with 


Month | 

Yegerd-w,+ or . Business 

; — 1 Done 

! 

I 

I 

S US ; f 

par tonne { | 

May-J™Tq 

June 

Jfo52 l+l- &, 38 - 6 W l-7B 
| I* 1.00168.25.28.50 

, Hi-9° !+ 230.151. 7fi 2430 



1 +J361JM0-27.M 

13 ^°° 1M.OM1JO 



Turnover: 1,579 (3,312) l 
tonnes. 

CRUDE OIL FUTURES— fi 
index (S a barrel) (Cloei 
business done); Index 13 .! 

May 12.00-' 
12.30-13.80; July 12-50-13.80 
^Turnover. Nil (nil) lo « 


f 



8 
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FOREIGN EXCHANGES 

Dollar very weak 


FINANCIAL. FUTURES 

US bonds lower 


' The dollar touched a record 
low against the Japanese yen 
vesterdav in very nervou* trad* 
tag. . Underlying factors flayed 
a large Jia^t in attracting dollar 
»*les with the preset or lower 
interest rates and poor economic 
data as well as lower oil prices 
together paiauas a very depress- 
ing picture. 

The only real .outcome to the 
latest mediae or Opcc ministers 
was uncertainty, with dealers 
agreed that a failure to curb 
Ope* output would lead to a 
further fall in oil prices. This 
would hardly suit countries such 
as Mexico with heavy debts and 
a similar reliance on oil exports 
for: income. The dollar touched 
an all time trading low of 
YI7-180 in Tokyo but managed 
to keep above YI75.00 in London. 
It closed at Y17S.6S down from 
Yl 76.95 on Friday. 

Elsewhere it slipped to 
DM 23475 from DM 2.2620 and 
SFr 1-8840 compared with 
SFr l-9020. It was also weaker 
in terns of the French franc at 
FFr 6.9065 compared with 
FFr 8.06. On Beak of England 
figures, the dollar’s exchange 
rate index fell from 1173 to 
11 6.7. 

■ STERLING — Trading range 
against the dollar in 1985-86 is 
1.4968 to 1.0525. February 
average ; 1.4297. Exchange rate 
Index 74D after a low of 73.6 


£ IN NEW YORK 


ciow 


Mar. 17 Prov, clow 


t Spot 
1 month 
S months 
12 months 


SI 4&2S. MBS0-S1. 4080- 1.«9B 
0.59 O.Stufn'O.S? 0.50pm 
1-31 1.49pm 
4.624.43 piti,4,4e 4,38pm 

Forward premiums and discounts apply 
to the US (toiler. 

and an opening or 74.1. Friday’s 
S*®* . w ®s 743 compared with 
82.1 six months a go. 

Sterling slipped on oil price 
uncertainty. It only just held 
‘t? c i°sw>S Friday rate against 
the dollar and with the latter 
casing against European curren- 
cies so sterling followed. It 
slipped to DM 33925 from 
DM 33125 and Y2S735 com- 
pared with Y259.0. Elsewhere it 
finished tower at SFr 2.7600 from 
SFr 2.7850 and FFr 10.1275 from 
FFr lO.lhto. Against the dollar 
it closed at $1-4650. a rise of 
Just 10 points from Friday. 

D-MARK — Trading range 
against the dollar in 1985-86 
is 3.4510 to 2.1990. February 
average 23310. Exchange rate 
Index 1 343 against 2253 six 
months ago. 

The dollar dosed at Y23460 
against the D-mark in Frankfurt 
yesterday in active trading. The 
US unit was depressed by fears 
of lower US interest rates and 
the damaging effect of lower oil 
prices on the US banking system. 


POUND SPOT— FORWARD AGAINST POUND 


Earlier In the day it had been 
fixed at DM 2.2468, down from 
DM 2.2598, without intervention 
by the Bundesbank. 

JAPANESE YEN — Trading 
range against the dolor in 1585- 
1986 Lt 263.15 to 175.50. February 
average 184345. Exchange rate 
index 195.7 against 156.7 six 

months age. 

The yen ruse to its best level 
ever against the dollar in Tokyo 
yesterday. The US unit fell io a 
trading low of Y174.80. breaking 
the previous record set in 
October 1978 of Y175.SU. it 
closed at Y175.45. itself a record 
closing low and down from 
Y17B.80 in Now York and Y177.70 
in Tokyo on Friday. Japanese 
finance minister Nohoru Take- 
shila claimed that Ihc pace of 
the yen's rise was undesirable 
but this did not affect the yen 
since he added that intervention 
by the Bank of Japan alone 
would be of only limited value 
without help from other central 
banks. This may be less than 
readily forthcoming since the 
dolar is comparatively stable 
elsewhere. 

Governor of the Bank of Japan, 
Satoshi SumJta, issued an after 
hours statement claiming that he 
was not considering a cut in the 
Japanese dis-Muat race ro curb 
the yen's rise. This is likely to 
put further downward pressure 
os the dollar. 

CURRENCY MOVEMENTS 


US Treasury bond prices were 
lower yesterday in the London 
International Financial Futures 
Exchange. Fears of ower oil 
prices appeared to be< the key 
fiietor affecting sentiment with 
the market still awaiting the 
possibility of some- accord 
between Opel- members on out* 
pul limits. The June price 
opened at 97-00 down f om 97.09 
on Friday and attracted some 
buying inicreat iniUalJ;' up to a 
high of 97-26. 


Early bullish sentiment was 
based on hopes of lower US 
interest rates and as a result of 
a .squeeze on .short positions. 
However. sentiment altered 
during the afternoon mainly On 
Opec's failure In reach same 
agreement on output and prices. 
The June bond closed at 96-14. 

Eurn -dollar prices were slightly 
firmer overall and a stronger 
JJperUng frum a start price of 
92.// in i he June contract was 
based not so much on short 


covering but a genuine opening 
of longer positions. A high of 
92.84 was touched but this was 
not sustained In view of the 
uncertainty caused by Opec. The 
June price touched a low of 92.77 
but closed at 92.79 up from 92.78 
on Friday. 

Sterling based instruments 
found little comfort from a 
market unsettled by the 
proximity of today's UK budget 
and continuing uncertainty over 
oil prices. Three-month sterling 
for June .delivery opened at 89.40 
up from 89.37 on Friday but soon 
met selling to finish at 89.30. 
Long gilt contracts acted in much 
the same way with the June price 
opening at 119-26 and finishing at 
119-18 down from 120-00. 


LIF FE LONG C lt T FUTURES -OPTIONS 
Strike Celle— Last 

puce June Sept Dec Hbr June 
716 4.63 6.48 — — 7.27 

778 3 46 6.38 — — 2.70 

120 2.44 4 37 — — 3 08 

122 1.55 3 44 — — 4.79 

124 1.16 2 60 — - 5.44 


LIFFE US TREASURY BOND FUTURES OPTIONS 


Estimated volume total. Can l 1.929. Pule 295 
Previous day's open lnt_ CiM 2.347. Pul* 107 


Puts—List 
Sect Dec 
2.66 — 
3.46 — 

445 — 

5.52 — 

7.04 - 


Mar 


Strike 


CaM* — Last 


Put*— Last 


price 

June 

Sopt 

Dtc 

Mar 

June 

Sept 

Dec 

Mar 

32 

5 13 

6.04 

— 

— 

0.49 

2.18 

— 


54 

3 GO 

4.56 



— 

1.22 

3.06 

— 


96 

200 

3.54 


—A 

212 

404 

— 



98 

146 

2.63 



3.18 

5.13 

— 


100 

1.04 

2.18 

— 

— 

440 

— 

— 

— 


Estimated volume Mol. Cells 120. Puts 0 
Previous day's open int. Calls 112, Puu 31 


LIFFE C/S OPTIONS 
£25,000 (cents per Cl) 
Strike 


Cells — Last 


LONDON 5E C/S OPTIONS 
£12.500 (cents per £1) 
"cam 


Strike 


-Last 


price 

April 

May 

Juno 

Sdpt 

April 

May 

June 

Sept 

price 

Mar 

April 

May 

Juns 

Nlsr 

April 

(May 

June 

1.20 

— 

— 

26.66 

— 

■ — 

— 

0.02 

— 

1 20 

o/s 

n/a 

n/a 

n/s 

n/a 

n/s 

n/a 

n/a 

1.25 

21 66 

— 

2186 

21.56 

0 00 

— 

0.11 

0 56 

1.25 

«/a 

n/s 

n/a 

n/a 

n/a 

n/a 

n/e 

n/a 

1.30 

16.66 

16.66 

ie.ee 

16 £6 

0.01 

0 17 

0 38 

1 23 

1.30 

n/a 

n/s 

n/s 

n/a 

n/a 

n/a 

n/a 

n/a 

1.3 5 

11.66 

ii.ee 

ii.ee 

11 .se 

0.10 

D.fil 

1 04 

237 

1 35 

n/a 

n/s 

n/a 

n/a 

n/a 

n/a 

n/a 

n/a 

140 

6J1 

730 

7.50 

8116 

0.59 

1.65 

232 

4.11 

1.40 

"/a 

n/a 

n/a 

n/a 

n/> 

n/a 

n/a 

n/a 

1.45 

3.29 

4.23 

461 

b£S 

2 07 

3.58 

4.43 

6.51 

1.45 

n/s 

n/a 

n/a 

n/s 

n/s 

n/a 

n/a 

n/a 

1.S0 1 21 216 2 58 3JB1 4.99 8. SI 7.40 

Estimated volume total, ceilL 140. Kits 132 

Previous day’s open Int, CelM 4,174, Puts 4,652 

9.66 

ISO n/a nfa n/s 
Previous day's open un. 
Volume, n/a 

n/a 

Calls n/s, 

n/s n/a 
, Puts n/a 

n/a 

n/a 


PHILADELPHIA SE C/S OPTONS 
£12.500 (cents par £1) 


LIFFE— EURODOLLAR OPTIONS 
Sim points ot 100% 


March 17 


Day's 

spread 


Close 


One month 


Three 

months 


US- 1.4540-14705 
Canada 2-0209-2.0371 
NetMfld. 3.0-3.75 
Belgium BE .88-67 .79 
Denmark 12.70-12.19 
Ireland 1.0840*10855 
W, Gcr. 3J6>.-3.3n» 
Portugal 21 3*1-21714 
Spain 206.63-208.16 
Italy 2223-22S2 ( i 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 


1.4645-1 .4655 0.80-0. 57c pm 
2 0343-2.0371 0.12 -0.01c pm 
3.74-3.75 2Vt 7 eC pm 
87.35-67-45 5c pm- 75 die 
12.77*j*12.18‘.- 5V-31iOia pm 
1.0880-1.0990 0-30-0.34p dm 
3285-3.2814 2 V2 d* pm 

214S-216 170-470c die 

207.16-207.44 par-48c dm 

2238-2238 9-lKiro drs 

70 33*1-70. 40*i 10 J 8 : 2 - 10 . 39*i VI‘jO/4 dr* 
10.04V10.1fib '10.11 '4-10-12*4 2V-4VC «fi* 

10. 08-10. 56 >« 10.62*** 10.63V IVWipm 
2SS-2B6 1 * 256V2S7>« IS-V.y pro 

22.92-23 13 23.03-23.07 14V12\gro pm 

2.74-2.771* 2.75*1-2.76/, 2-VIVc pm 


P»- 

4.79~1 .51-1.47 pm 
OJB 0.63-0 49 pm 
6.61 fVSH pm 
-0.89 20-6 pm 
4.4J 13 - 11*4 pnt 


p.a. 


Mar. 17 


-4.13 0.75-1 .05d* 
7.97 6-5% pm 
-1782 430-1 240d 
-180 70-185 dis 
-6.71 27-34 dis 
-1.08 3Y-4’*dtS 
-4.45 4S-8*4 diS 
0.7B 2*«-1 *i pm 
6.71 4V3*. pm 
6.96 34*4-30*, pm 


8.42 6*4-5 pm 

Belgian rale >a Id convertible francs Financial franc 6B. 30-68 40 
Sin-month Torwaid dollar 2.55-2.60. 12-monllt 4.50-4 40. 


4.07 
1.10 
5.94 
0.74 
2.98 
-3.31 
7 XU 
-16.59 
-2.56 
-6.45 
-1.54 
-2.52 
O.M 
6.03 
8.62 
7.61 


Bank of Morgan 
; England ‘Guaranty 
1 Index Change i. 


Strike 
price 
1.20 
1.26 
1.30 
1.36 
1.40 
1.45 
1 50 


April 


Calls— Last 
Msy June 


Sept April 


Puts — Last 
May June 


Sept 


— — — — — *- 1.00 — 


620 
3. IS 
1.10 


7.40 — — 


0.50 

2.15 


— 4.60 — 


Sterling 

UJ. dollar. 
Canadian dollar. .. 
Austrian schilling. 
Belgian franc.. .. 
Danish Kroner ... 
Deutsche mark.... 

SW'A* franc- 

Guilder . 

French franc 

Lire 

Yen 


74.0 

116.7 

78.7 
126.0 

94.4 

as.3 

134.3 

155.9 

123.7 

71.7 
46.6 

195.7 


-17.9 

♦ 7.9 
-12.1 

♦ 7.3 
-8.1 
-X.4 

♦ 13.9 

♦ 14.7 

♦ 8.7 
-10.1 
-17.7 

♦ 44.2 


Previous day's open int. Ceils 55,316. Puts 66,635 
Previous day's volume. Callk 4,646. Put* 1.647 


CHICAGO 


Strike Calls — Last Puts— Last 

pnee Mar June Sept Dae 

90.00 2.50 2.79 — — 

90 SO 2 00 2 29 2.23 — 

91.00 1.50 1.79 1 74 — 

91.50 1 00 1 29 1.26 — 

92 00 0.50 0.82 0 82 — 

92.50 0 00 0 40 0 45 — 

93.00 0.00 0.13 0 20 — 

Previous day's open int. Calls 3.560, Puu 4.006 
Volume. 70 


Mar 

June 

Sept 

Dec 

0.00 

0.60 

— 


0.00 

0.00 

0.00 



0.00 

000 

0.01 



0.00 

0.00 

0.03 


o.bo 

003 

009 



0.00 

0.11 

0.22 


o.so 

034 

0.47 

— 


LONDON 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Morgan Guaranty changes; avenge 
1980-1982—100. Bank ot England tndaa 
(baa* average 3975*100). 


CURRENCY RATES 


US TREASURY BONDS (CBT) 
fir, S 100.000 32nds of 100%. 


March 

June 

Sopt 

Dec 

March 

June 

Dec 

March 

Jnc 


20-YEAR 12*.. NOTIONAL GILT 
£50.000 32nds of 100% 


THREE -MONTH EURODOLLAR 
Sim points of 100% 


March T7 


Day's 

spread 


Close 


One month 


P-4- 


Three 

months 


% 

p.a. 


- Portugal 
Spain 
Italy 
Norway 
France . 
Sweden 
Japan 
Austria 
Switz. 


4.79 1.51-1.47 pm 4.07 
10.03 3.25-2.40 pm 8.40 
-4.50 1.09-1.14da -3.21 
1.98 1.23-1.20 pm 1.91 
-3.78 25-31 die -2A4 
—0.2 7 *■ pn-’i dt$ —0.09 
3.07 1.71-1.68 pm 3.00 
-2424 500-1000d —20 JO 
-8.05 216-28Sdia -8.78 

-11.39 35-36 die -9J9 
-5.92 9V-10*, dk -5.64 
-7.38 9-10 di* -6J0 
-3J6 6-6% dU —3.47 
1.67 0.86-0.82 pm 1.91 
2-28 7-6 pm 1.52 

3.71 1.88-IBOpm 3.45 

t UK and Ireland are quoted .in US currency. Forward premiums end 
discounts apply to the US dollar end not to the individual currency. 
Belgian raw is lor convertible francs. Financial franc 46.60-46.70. 


1.4645-1.4655 
1.3440-1.3450 
1-3899-1.3900 
2.5565-2-5565 
45.85-46.06 
8.31V8J1* 

22470-2.2480 
147V148L 
141.50-141.80 
1526V1527*, 

7.09-7.08*, 
fi.B0>r6.91 
7.1 BV-7 ,18 V 
176-60-17570 

15.7IP*-15.83'« 1S.raL-15.7BV 4-2gro pm 
1.8735-1.8885 1.8835-10845 0-62-0. 57c pm 


UKt 1 .4540-1.4705 

Irelandf 1. 3430-17460 
Canada 1. 3840-17800 
Nethlnd. 2.5200-2JG66 
Belgium 45.85*46.25 
Denmark 878-874*. 

W. Ger. 37385-27580 
W7V148V 
141.25*142.07 
1523 VI 636*. 
7.06V-7.1TV 
6.88-6.94*, 
7,17V-7,21 
175.00-17580 


0 60 - 0 . 57c pm 
1.30-0. 96c pm 
0.50-0. 54c dis 
0A3-0A1C pm 
12.17c die 
Vote pm-H dta 
0.60-0.56pm pm 
200-400cdia 
80 * 1 10 c die 

14*1511 re dm 
3V3Vom dis 
4-4Vcdia 
2V2Vote dis 
076-0.23y pm 


March. 17 


:Bank 
, rate 
% 


Sterling ’ -■ 

US > ... i 7 
Canadian 6. 10.69 
Austria sen) 4 
Belgian Fr_ 

Danish Kr . 

□'mark. 

Guilder. ... 

French Fr... 

Una 

Yen 

Norway Kr. 

Span'h Pta. 
Swedish Kr 
Swiss Fr.. ..' 

Greek Orc/i ; BO ‘a i 
Irish Punt .. , — 


9*4 . 

7 I 
3la I 

41* I 
91*1 
2B>* i 
4 I 

8 j 

IP' 1 


Special : European 
i Drawing I Currency 
Rights - Unit 

0.791676. 0.657396 
1.15466' 0.960455 
■ 1.33288 

18 2064 
63.0908 
9.57724. 

2.59411' 


June 

Sept 

Dec 

March 

June 

Sopt 

Dec 


Latest 

High 

low 

Prov 

9GJ0 

88-01 

96-21 

97 .12 

96-13 

97-18 

96-03 

96-27 

95-21 

96-25 

95-13 

96-05 

94-30 

98-04 

94-21 

95.16 

94-11 

94-20 

94-10 

94J9 

93-31 

94-10 

93-20 

94-12 

92-25 

94-01 

BZ- 25 

93-13 

92-11 

92-26 

92-11 

92J1 



— 

92-18 

ASURY BILLS (IMM* 


fits of 100 *^ 




High 

low 

Prov 

93.80 

93.86 

93.79 

9380 

93.79 

93.87 

91-79 

93.81 

93.71 

33.78 

93.71 

93.71 

93.55 

83.62 

92.65 

S3.S5 

93.39 

93.44 

93.39 

93.39 

93.24 

93.29 

93.24 

93 24 

93.10 

93.15 

93.10 

33.10 


Close High Low Prev 
March 119-07 119-17 118-25 119-02 

June 119-18 120*17 119-16 120410 

Sept 11972 120-05 11976 120-11 

Estimated volume 4.4a (7776) 

Previous day's open int 7,912 (6,706) 
Basis quote (clean cash price of 13% 
Treasury 200S-O8 less equiv al en t pries 
of near futures contract) — 4 ta 4 
(32nds) 

10% NOTTbNMTsHdRf gIlt" 

£100.000 64ths of 1000% 

Close High 

March 99-09 — — 

June 9977 99-40 99-20 



Close 

High 

Low 

Prev 

March 

92.50 

92-54 

92.51 

92.59 

June 

92.79 

92.84 

92.77 

92.78 

Sep 

92.73 

92.79 

92.72 

92.74 

Dec 

92.60 

92.67 

92 58 

92.61 

March 

92.41 

92.49 

92.49 

92 42 

June 

9223 

52.31 

92.31 

B2J4 

Sept 

92.06 

— 

— 

92.07 

Dec 

91.89 ' 

— 

— 

91.80 


Eatmiated volume 4097 (2.838) 
Previous day's opan Int 19.112 (19.540) 


Low 


Estimated volume 4Z7 (189) 
Previous day's open int 958 (937) 


Prev 

9971 

99-29 


US TREASURY BONDS 

8% SI 00 8 00 32ndc of 100% 

Close High Low Prev 
March 97-01 98-09 96-30 97-23 

June 96-14 9778 96-06 9789 

Sept 95-25 — — 9670 

Estimated volume 6.106 (7,674) 

Previous day's open im 5,443 (5-327) 


2.BS6S6 
7.97007 1 
1763.481 
202.9601 
8.19521- 
163.663. 
8.32221' 
8.17373- 
NA 


1 6. 1368 
44.1809 
7.97898 
2,16814 
2.43591 
6.63146 
1468.06 
168.704 
6.81011 
136.048 
6.91143 
1.80882 
135.328 


N'A i 0.71409 3 
• CS/SDR rote for March 13: 1.59729 


CERT. DEPOSIT (IMM) 



Sim points of 

100 V, 




Latest 

High 

low 

Prev 

March 

9287 

92.90 

95.87 

02.86 

Juno 

93.07 

93.12 

93.07 


Sept 

Dec 

93.07 

93.07 

— 

93.00 

92-88 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 

100’/. 




THREE -MONTH STERLING 

£500,000 point* of 100% 

Close High Low 

March 88.34 88.38 88.32 


CURRENCY FUTURES 


June 

Sept 

Dec 

March 

June 


89 JO 
89.73 
89.97 
80.07 
90.06 


89.40 

89.81 

90.03 

90.13 

90.10 


89 JO 
29.73 
89.577 

90.07 

90.08 


Estimated Volume 1.348 (1.828) 
Praviouns day’s open int 
(11.814) 


88.35 

89.37 

89.78 

90.02 

90.10 

90.10 

12.143 


FT— SE 100 INDEX 
£25 per fuif index point 


POUND— S (FOREIGN EXC HANGE) 

Spot 1-mth. 3-mrii. B^mti 12-mth. 

1.4650 1.4682 1.4501 1-.4388 1.4205 
IMM— STERLING Ss per £ 

Latest High Low Pw 
Mane 1.4695 1.4710 1.4800 1.46S0 

June 1.4500 1.4500 1.4455 1.4535 

Sept 1.4390 1-4450 1.4340 1.4425 

Dec 1.4340 1.4340 1.4225 1.4316 


- i 


EXCHANGE CROSS RATES' 


2S-.cs 


. Mar.17! fi ) * 


DM * YEN FFr. SFr..; HFL ; Un 1 C» [ BFr. 


lx >. 

ft! X 

n t. 

Si 3 
Si 5: 
id 2> 
ns 3 

■: U“ 
rrnr 


r. 

- v -- 
. . - -IK 

■4 I - * 


OM 

YEN 


FFr. 

SFr. 


H FI. 
Lira 


CS 

BFr. 


1. 1.465 3.293! 257.3 10.12- 2.760, 3.740. B237. 8.036; 67.40 

0.603' -1. [ 2.340! 175.7 6.908 1.884 2.56B- 1527. 1.59Q. 48.00 


OTHER CURRENCIES 


Mar.17 i 

-i: 


March 
June 
Sept 
Dec 
_ March 
June. 
Sept 
•Dec- - . 


Latest 
92.52 
92.78 
92.71 
92.67 
92.38 
92:21 
82.00 
-81 JO 


92.54 
92. BZ 
92.78 
92.66 
92.48 
90 31- 
92:15 

.92-00 


93.62 

92.77 

91.70 

92.67 

9ZJ7 

92.20 

92-03 

91.88 


92.56 
92.77 
92.70 
nil 
92.37 
92 JO 
92J4 
91-89 


High Low Prov 

March 16255 164.00 162 25 162.70 

June 164.45 165.50 164J6 184.70 

Sept 166.45 — — 188.70 

Es timated volume 442 (208) 

Previous day's open Int 1,607 (1.838) 


LIFFE — ST ERLING £26.000 S pe r E 

Close High Low Prev 
March 14666 1.4630 1.4SS0 1.4655 

June 1.4518 1.4600 1.4423 1.4607 

Sept 1.4405 — — 1.4395 

Estimated volume 123 (144) 

Previous day's open int 3,314 (3J28) 


Rouse Woodstock 

CAPITAL MARKETS DIVISION 

Invites you to a Conference on 

The Elliott Wave TbeoiT 
presented by 
Robert E Prechier 

9.00 am-* 12.30 pm, Wednesday 9th April. 
Pw ryt wnirwi pf»wn^ WaEbroolt London EC4 

The Caprfal Markets Divlslan ot Rouse Woodstock 
has invlied Robert Prschler, the world's leading 
specialist in The Elliott Wave Theory to talk to a 
selected audience about the Theory and its 
Practice, and to forecast forthcoming trends in the 
US Bond and Stock markets 

Cost £150 + VAT. For iurther details and to reserve 
your place please telephone Rouse Woodstock on 
(pi) 461 2121 X2354. 




Company Notices 


RAND MINES GROUP 


Dale M 

Time of 

Closure data* of 

Mealing 

M ecu ns 

Register* ot Mambers 
unciuMvc) 

1 0 April 
1966 

101,30 

A April to 

10 April 1986 

)0 April 

1986 

moo 

A April ro 

10 April 19B6 


BAND MOTES 

ANNUAL GENERAL MEETINGS 

NOTICE is HEREBY GIVEN met me annual senwai meetings of the u ndw- 

menuoreo lomuinw* will be nod in the ground Boor^Tne 

Corner Home, bi Foe StrcvL Johannesburg on too dates and at m* umes mown. 

Name ol C obuimw 
tPolb Ol whKfl arc IncorporatMl 
in uie ReouOUc ol Sovtn Africa) 

Durban Roodeport. Deep Limited 
(Registration No. 01 00926:06) 

Cast Rand ProprleUiy Mine s L united 1 D April 
(Ragistration No. 0H00773I06I 
A member entitled to arte<*d and vote at the meeting may appoint one or mare 
protm to attend and vote on a poll and speak and act in nil stead, a proxy 
need not be a member ol the company. 

Hot per I Ot snare warrants to bearer who desire to attend Or be represented at 

we meeting must produce men- share warrants or a ccrtifttata ol their raiding 
trom a oankvr or other apormrea person at the bearer reception office in the 
United Kingdom, or they must protetce Weir snare warrants at the oijrce or the 
Pans correspondents, in both cases at least fire clear business days before We 
dace apoonted lor the holding Ol tnc meeting and Shall otherwise comply with 
the 'conditions governing share warrants' in force. Upon such production a oroxv 
term or an attendant* lorm will he Issued under which such snare warrant holders 
may be represented at the meeting. 

Holders, ol share warrants to bearer may obtain a copy of the annual report 
and accounts upon application to 40 Hoioorn Viaduct, London ECip 1AJ. 

By order el the Boards 
RAND MINES (MINING A SERVICES! LIMITED 
Secretaries 
per V. M. MURTON 
Administrative Manager and Secretary 


Registered Ofkce: 

15th Floor- 63 Fox Street. 
Johannesburg 2001- 
iP.O. Box 62370 
Marshalltown 2107) 


5 March 1986 


RIGGS NATIONAL CORPORATION 

$100,000,000 

Floating rate subordinated capital notes 1996 

In accordance with the provisions of the notes, 
notice is hereby given that for the period March 
18th 1986 to June 18th 1986, the notes will carry 
an interest rate of 7 i£% per annum with a coupon 
amount of 9196.46. 

Chemical Bank 
as Agent 


Clubs 


Art Galleries 


outlived the others becauso of a 

"ay and vaiua lor tnonev. .. 

3.30 am. Disco and too 01-629 6176. MODE 


S ol lev Ot fair 'play andvalue lor money, 
upper from 10 - 


AtSNEW GALLERY. PS. Did Bond SL. W1. 
TRN BRITISH PAINT- 


1.; 78.13, 3.073. 0J38| 1.137, 679.41 0.61 B: ED.47 
18.80. 1000.1 39.33 10.73. 14.66’ 8686.; 7.913, 262.0 


0.304 : 0.443' 

3.BB7 ; 6.693 

^988|”l.44«’”3J64l 264.3, 10J 9.798' 3.7021 2211! 9.018; 66.82 
0.362 . 0.531. 1.193 , 93.21 3.686 l.| 1.357 t 810 J j Q.73B 94.42 


0.267 
0.447 1 


0.491 

1.484 


0.391, o.eio 
0.650, 1,472 


68.69 

115.0 


8.702 0.737 l.| 697.3 0.544, 18.00 

4.6231 1J34' 1.674, 1000.. 0.810' 30.13 


0.720 

2.174 


1.617, 

4.885 


126.4 4.970 1.396; 1.840 1099. I.! 33.11 

381.7. 13.01 4.093. 6.6361 3319.! 3.020 100. 


Yon par 1.000: ftooch Ft pw Wfc Ura pof UJOft Bdlg fir pw MO. 

EURO-CURRENCY INTEREST RATES 


1 L -* 

Mar. 17 

Short 

term 

7 Day* 
notice 

1 

Month 


Sterling....;.. 

19V 13 

181 * 121 * 



U.S- Dollar... 

7-i?7i|j 

71*77* 

7 r*-7 rf; 


Con Dollar... 

121*1214 

18ifl-13sa 

115g-115s 

ye 


5I*-S5s 


5A-5.J- 



2 V 86 » 

24-21* 


St 



4rk-4:» 

456-454 

JS5 


9 >8-9*4 

101013 

117(12)6 

S •* 

Kalian Ure„ 

15-17 

16-18 

1614-1714 


B.FrJFIni— 

101 * 10 ij 

SiA-lOia 

9V10 

P. 


lOta-11'2 


11-18 

V\ 

Yen 

5S8-51# 

SVSii 

B.l-Bri 


Are'tinR.. 1 .174B-I.i77iio.aooao.eoio 
Aui'Blka .. [2.0726-2.0763 1.4100 1.4 116 
Srezll .....\ 20JB1-70.MM 13.77-13.B4 

Finland A,7.4720-7.4920.5.0930^.«»50 
Graaca • .1203.50 207.541 139.4J 142.23 
H'kong •• '1 1.4438- 11.4888 7.81 10-7.8130 
IrwT.": ...I 117.20- 60.10* 

Kuwait... 0.418341.4 195 3.28670-0.215*0 
Lw^burg 67.36-67.46 45.9646.05 

MaUsli. 3.6920J.7020, 8.6200-2.6220 

Ir2larKJ.;a.752a2.762C; 1.87661.8810 

Saudi Ar.‘3.33465.360C : 5.6625 3.6535 
Sin DOTO. 1.1625 -8.172E j J. 1 B 86 2.1606 
ITALICS 2 9370 B.949E 1.9980 2^)060 
SJtf' iFn. .1.20004.3231 1 335702.9410 
UJ LE. — I UB3Q-6.36Bf [ i ,6720-3 ,6730 

■ Sening ret*. 


STERLING INDEX 


March 17 Previous 


8.30 am 

9.00 am 

10.00 am 

11.00 am 

Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4.00 pm 


74J 

73.9 

73.7 

73.6 

73.6 

73.7 
73.7 
74.1 
74J) 


74J 

74.4 

74-3 

743 

70 

74J 

743 

70 

74.3 


Throe 

Months 


Six 

Months 


Ono 

Yoar 


11M 11*4 
7Jb.7« S 

10a«.l0Se 

S.i-5/l. 

*H-5ri. 

4*-4ft 

11*4.11*3 

15^.16*3 


111 * 11*4 
7A'7:’« 
96*9:8 
6 /c-Bft 
3ii-3 :j 
44*4** 
lOS 4 .ll 
1633-1578 


1076-11 

7S*-71* 

9i £ 9i6 

5/x-3ft 

3,«-3 t % 

4JS-41* 

gi«-io 

14Sfi-14T« 


EMS EUROPEAN CURRENCY UNIT RATES 


currency % change 
Ecu amount* from % 

central against Ecu central adjustan for 

rates March 17 rata divergence 


Divergence 

limit V. 


D. Krona...... 

Asians (Bog) 1 


81* 9 

7 rift i -6 


7I*-748 


77i-7.1- 


959 . 91 a • B7 8 .fli 8 aij-aJ» 
IfrlOl* 99*3 ! Bls-Bls 

3.L-6HI : 3i4-6|t ! 5rl 6.r 

8 * 4 - 8 J » . 8 I 4 - 8 S 4 ; Bl 4 -Bl« 

7i*-7is 1 7,!.- 7 ,5s ! 716-71* 


Long-term Eurodollars: two years 7^-7^ per cent: ffiree years 7 \-8 per cent: 
four years S-fi’x per cant; hva years 8S*-8*«. per cent nominal. Shon-ierm rates 
are call ior US dollste and Japanosa yen: others two tfays' notice. 


Belgian Franc ... 
Danish Krone ... 
German * D-mark 
French Franc ... 
Outeh Guildor ... 

Irish Punt 

Italian Lira 


13 


44.8320 44.1909 -146 

8.12857 7.37898 -1.8* 

2.23840 2.15814 -3-» 

6.80402 6.63148 -3.M 

2.52208 2.43591 -3.42 

0.724578 0.714033 -1.45 

1520.60 1468.06 -3.46 

Changes are for Ecu. therefore positive change denotes 
wesk currency. Adjustment calculated by Financial Timas 


+1. _ 
+0.74 
-1.01 
-0.81 
-0.84 
+1.13 
-1.93 


^1.5425 

±1.6421 

±1.1455 

±1-3554 

±1.5162 

±1.6573 


MONEY MARKETS 


Little change ahead of Budget 


■ . 0 * 1 ; 


’I.-d 

J 

.rig -1 
Ir=5, "j 


,4 


1 




UK rates were little changed 
ahead o£ Today's Budget. Ster- 
ling’s weaker trend and uncer- 
tainty about oil prices failed to 
detract from a current rate 
structure that already discounts 
at least a half a point cut in 
UK clearing bank base rates. 
Three-month- interbank money 
finished at 11J-11I per cent, 
unchanged from Friday. Over- 
night money traded between a 
high of 13* per cent and a low 
of 11 per cent. 

The -Bank of England forecast 
a shortage of around £l00m with 
factors affecting the market 
including maturing assistance 
and a take-up of Treasury bills 
together draining £946m and the 
unwinding of previous sale and 
repurchase agreements a further 
£250m. In addition Exchequer 
transactions accounted for £ 2 50m. 
These were all but offset by 
£1.3 17m entering the market 
through the Bank's latest gilt 
repurchase agreement, a fall in 
the note circulation of £340m 
and ' banks’ balances brought 
forward £15m above target. 

-. The one-week and two-month 
rates on yesterday's repurchase 
facilities were 1245 per cent and 
nil per cent respectively. There 
was no intervention by the Bank 
In the. morning. 


MONEY RATES 


The force ast was later revised 
to a shortage of around £5 Om 
and the Bank gave assistance in 
the afternoon of £42m compris- 
ing purchases of £8m of eligible 
bank bills in band 1 at 12| per 
cent and £34m in band 2 at 12ft 
per cent. Late assistance came to 
£20m, making a total of £62m. 

In Frankfurt the Bundesbank 
announced a further sale and 
repurchase agreement over a 35 
day period at a minimum tender 
price of 4.3 per cent. Funds will 
be credited to commercial banks 
tomorrow. Despite the authori- 
ties’ latest offer, funds are 
likely to remain scarce. Tomor- 

NEW YORK RATES 


row also sees the maturity of 
DM 6.6bn as a previous sale and 
repurchase agreement expires, 
while, liquidity levels will be 
further drained today by matur- 
ing currency swaps. Commercial 
banks still bave to make up 
minimum reserve requirements 


UK clearing bankfc base 
lending rate 12i p?r cent 
since January: 9 


while an outflow of funds ahead 
of the Easter break w/12 further 
exacerbate the shortage. 


FT LONDON INTERBANK FIXING 


ill.00a.m- March. l7i 
Tbrea month* U.S. dollar* 


Six month* U.S. doBam 


bid 75-18 


oflbr7 7/ 18 


bid 758 


Offer 7 1/2 


(Lunchtime) 

Pnme rote 

Broker loon rate . .......... 

Fed /undo ........ 

Fad (undo at Intervention 
Treasury Bills A Bonds 

Qno monrit 

Two month .. ...... ............ 

Tore* month 

Six month ..... 

One year 

Two ye»t 

Threo year 

Four yoor 

fo/e year 

Seven yc»r 

10 year ... - 

30 year 


9 

B.-*, 

7>« 


6.29 

6.57 

6.73 

6.S2 

7.00 

7.Z1 

7.26 

7.34 

7.41 

7.82 

7.72 

7.94 


The fixing rates ore the nriihmelic 
means, rounded 10 ihe nearest one- 
oixteenih, ol the bid ond offered rates 
for 510m quoted by the market to fivo 


reforenea banks at 11 am inch working 
day. The banka are Na ;lonal West- 
minster Bank, Bank of Tok Jo. Doutscha 
Bank. Banqua Nationals da PBrn. and 
Morgan Guaranty Trust. 


LONDON MONEY RATES 


htusiriana. glamorous hostesses, ncttlnn I INGS. DRAWINGS AND P PINTS. Until 
noorpjoovrt. tag. Reooit Si.. W1. 01-734 I M^ AgnL Mon.-Frt. SjG^J.SOl Thun. 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available rate of exchange for the 
pound against various currencies on March 17, 1986. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations* (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on US dollar parities and going sterTmg-dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
"*■«(«") commercial rate; (eh) convertible rate; (fn) finanrial rate 
(cxC) exdtange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


COUNTRY 

CURRENCY 

VALUE OP 



£ STERLING 



Bolivia 

Botswana — 

Brazil 

Brit. Virgin Isle* — 

Brunei 

Bulgaria - 

Burk] no Faao.~ — 

Burma. 

Burundi-, 

Cameroon ~. 

Canada, — 

Canary Island*. 

Cape Verde is - — 
Cayman island*. .. 
Cent. Air. Republic 
Chad. 

cniiq — — 

China — 

Colombia- 

Comoro ts lands-— 
Congo (BnusavUIej. 
Costa Rica — 

Cuba 

Cyprus 


Afghani. - 

Dinar .7! 

iFrenoh Ftuno — 
1 Spanish Peseta.. 
Kwanza. 

E. Caribbean f 
Austral 

Florin- 

Australian 8 
Schilling 

Portugal* Esoudo 
Ba. Dollar 
Dinar 

Spa Peseta 
Taka 

Barbados S 

B. Franc 
BS 

(LF.A. Franc 

BdaS 

Ngultrum 

Bolivian Peso 

Pula 

Cruzado 

U.S. 8 

. Brunei S 
. Lev 

. C.FJL Franc 
. Kyat 

. Burundi Franc 

, CJJL Franc 
. Canadian 8 
. Spanish Peseta 
Capo V. Escudo 
Cay. is 8 

C. KA, Franc 
C.FJL Franc 
Chilean Peso 
Renminbi Yuan 
Col Peso 
C.FJL Franc 
C.F.A. Franc 
Colon 

Cuban Paso 
Cyprus £ 


Czechoslovakia—.. Koruna 

Denmark. Danish Kroner 

DJiboutUw...... Djibouti Franc . 

Dominica. E. Caribbean 9 

Dominican Repub. Dominican Peso 


, 7 Oyer 7 aays ; I mrsa ;Six> . One 

Mar - 17 j night j notic e . Month j Months ! Months , Year 


11 - 1314 : 126 * 


interbank 

Sterling CDs 

LocalAutnorltyDepos , I2i«-13 12,4 

Local Author'y Bonds- - - 

-Diieount MktCepos. ll , t-12 1 *;19M 


127*1 11 4 12 i*.l 16a 11 VI 1 , 1 - 11 .'. 

'1176 12 Jllte-llfc, I 1 .L- 1 H* 

ist E ' 


Company Depos.. 
Finance House Depoe • 
Treasury Bills fBuy* 

Bank Bills (Buy* 

Fine Trade Bills (Buy 

Dollar CDs* I 

SDR Linked Depos-. - j 
ECUPepos. . 1 . 


lZlgi 

125,-li!l2lfl3l B l 




11« 
18H 
! li| 

»»• 

12 

*11/- 

uu 

liii 


IIS* 
11+. 
11 '4 
117# 

His 

11 ;; 

u« 

A 2 »j. 


7. 25- 7.30,7, 2B 730 


11 .;: 

11«*J 


I ilk, 

‘ 1034 ) 
11 Id 


eai( 

97* 10 


7*4 8 J 75b 774 
9h 9* [ 65a 6b: 


IQh'.ll 

IQvilOU 

107* 

11>4 


11 


7.37.35 

7.J-7* 

8-v S i 


March 17 


; One 
- Ov*r-nls't. Month 


Two Throe 1 Six .Lombard 
Months [ Months . Months ■ In'Vtln 


Frankfurt 

Parle - 

Zurich 

Amsterdam 

Tokyo 

Wiian 

Brussels 

Dublin 


4,$5 4.75 4.50-4.66 4.404.65 4.40 4.55 4.35-4.50, 


8*2 8.-8 
, 44 In 

5fe- 3*4 Si? SS* 

5.26125 5.59376 
17*16 I7'a 17ij 

5.85 • 9»4 10 - , 

_ l4Sfl‘» : 3l4ie-14J9 


B.J.B.t 
I *!/-*;• 

■ B,v S'a 536-51* 
, 5.40 625, — 

, 16 la- 161 c . — 
96 h 9'9 BJa-Bls 
14-14U Uifi-U 


5.5 

BU 


Trossuiy Bills (sell): one-month 11\ per cent; three-months 11*1* pai cent. 
Bank Bills (sell): one- month 11**» per cent; ihree-'months 11 Si P®r cent. 
Treasury Bills. Average tender rats at discount 11.1596 per cent. ECGO Fined 
f, nance Scheme ’V reference dote February 5 le March 4 (mcfusivOi: 12 6 5* pot 
cent- Local auihomv and Finance Houses seven days' notice, ethar* seven 
flays 1 lived. Finance Houses Bose Rales 13 per cent tram March 1 1986. Bank 
Deposit Rate lor sums ai seven days' notice G-5k per cant. Csrt<htetS6 at Tex 
Deposits {Series 6): Deposits £100,000 -md over held under one mrnth 12U per 
tent; ane-lhraa months 11* par tent; three-six months 11^ per c*nt; Biv-nina 
months- 11 par cenr nine- 12 months IT pe» cent. Under £100,000 111 per cent 
tram March 12. Dcpoeii& held under Sens* 5 11 per Cent. Deposits withdrawn 
lor cash 7 per cent. 


Ecuador. 


, Suer* 


Egypt — Egyptian £ 


El Salvador 

Equatorial Quine 
Ethiopia 


Falkland Islands— 

Faroe Islands. — 

Fiji islands. 

Finland ..... 

Franca 

French C'ty in Aft- 

French Guiana 

French Pacino It.. 

Gafion...,,,.. 

Gambia 

Germany iEatt<-... 
Germany (West!.... 

Ghana 

Gibraltar. 

Greece — 


Colon 

C.FJL Franc 
Ethiopian Birr 
Falkland Is £ 
Danish Kronor 
FUiS 
Markka 
French Franc 
C J\A. Franc 
Local Frano 
C.F.P. Franc 
&FJL Frano 
Dalasi 
Onmark 
Deutsche Mark 
Cedi 

Gibraltar £ 
Drachma 


99.00 
9.08 

(A>6.98 
10.1175 
207.30 
43.9766 
3.84 
1,1760 
8.63 >18) 
2.D740 
25.05 
215.25 
1.4650 
0.6516 
207.30 
43.41 
2.9365 
nemi 67.40 
i(fni 68.35 
9.92 

605.88 
1.4650 

17.B5 

(07 2708300.0 
2.3950 
20.2865 >20} 
1.4650 

3.1675 

1.3544 

605.88 

10.7738 

154.40 

508.88 
2.073671 
807.30 

150.33 

1.2190 

505.88 

506.88 
272.43 
4.7132 

(F.263.09 

805.88 

505.88 
tUi 78.77 
X.2B16 
0.7470 

1 1 com' 8.75 
■ IVC 15.94 
/ 14.79 
12.18 
248.0 
3.94 
3.96 |7) 

>(0‘ 157.37 
'..Fi 211.73 
1 <01 1.2120 
(T/ 1.9600 
7.5450 
sofi.es 
3.0500 
1.0 
12.18 
1.S890 
7.4820 
10.1175 
505.88 
10.1175 

174.0 
505.80 
10.20 
3.2B25 
3.2925 
131,76 

1.0 

205.52 


Greenland 

Grenada 
Guadeloupe — 

Guam - 

Guatemala — - 

Guinea. 

Guinea-Bissau - 

Guyana 

Halt! 

Honduras 

Hong Kong — - 

Hungary. 

Iceland 

India — 

Indonesia^. - 

Iran 

Iraq — - 

Irish Republic ... 

tsraol — 

Italy - — 

ivory Coast 

Jamaica. 


Japan-— — - ... 
Jordan — . 

Kompuahaa . — 

Kenya ., 

Kiribati w.— ..... 

Korea 1 NU 11 

Korea -St hi 

Kuwait 


- Danish Kroner... 

- E, Caribbean 8 

- Local Franc 

- UA 5 , 

.. Quetzal 
.. Franc 

- Poso 

. Guyanese 8 
.. Gourde 

- Lempira 

- H.K. 3 

>. Forint 

,. I. Krona 
. Ind. Rupee 
. Rupiah 

■ Rial 

- Iraqi Dinar 
. Irish £ 

-Shekel 

• Lira 

. C.FJL Franc 

■ Jamaica Dollar 

■ Yen 

■ Jordanian Dinar 

■ Rfel 

. Kenya Shilling 

■ Australian s 
Won 

■ Won 

• Kuwaiti Dinar 

. New Kip 

- Lebanese £ 

. Matutl 

. Liberian S 

- Libyan Dinar 
. Swiss Franc 

. Lux Franc 


Macao. Pataca 

Madeira PortugueseEsoudo 

Malagasy Republic MG Frano 

Malawi Kwacha 

Malaysia Rinnglt 

Rufiyaa 

Maidive Islands — 

Mall Republic C.FJL Frano 

Malta. - Maltese Ura 

Martinique Local Franc 

Mauritania — Ouguiya 

Mauritius- — . M. Rupee 

Mexico— - Mexican Peso 

Miquelon Local Frano 

Monaco French Franc 

Mongolia lurgrlh 

Montserrat. E- Caribbean f 

Morooco Dirham 

Mozambique Metical 

Namibia 8JL Rand 

Nauru — AustaUan Dollar 

Nepal Nepalese Rupee 

Netherlands .. — Guilder 
Netheriand Antllee Antillian Guilder 

New Zealand N2. Dotlar 

Nicaragua .. — Cordoba 

Niger Republic—... C.F.A. Franc 

Nigeria^...... - Naira 

Norway - .’Norwegian Krona 

Oman Sul'ate of ... Rial Omani 

Pakistan - Pakistan Rpee 

Panama .... — Balboa 
Papua N. Guinea— Kina 


Lebanon....- 

Lesotho- 

Liberia 

Libya—— — 

Liechtenstein ~ 
Luxembourg— ■ 


Paraguay 


, Guarani 


1B.1B 

394 * 
10.1175 
1.4660 
1.4850 
496.40 UBi 
248.90 
6.86 
7.30 
2.B626 
11.4650 

67,3462 

60.55 
17.86 
1,643.96 
117.20 isg) 
0.4565 
1.0898 
2.18,171 
2.237.0 
SOS .88 

8.17 ■ eg) 

257.25 

0.5120 

N.-A 

23.52 

2.0740 

1.37 

1,297.86 

0.4190 

81.10 

28.36 

2.9430 

1.4660 

0.4325 

2.76 

67.40 


11.88 
216.25 
809.60 
2.5470 
3.6970 

10.22 

an 

0.5B10 

10.1175 

112.43 

19.7760 

.•IFI699.63 

,(0i663.79 

10.1175 

10.1176 
4.90 

13-10 (sg) 
Ut) 69.31 

2.9430 
2.0740 
29.95 
3.7450 
2.63 
2.7570 
■0)41.13 
506.89 
1.477568ih) 
10.39 
0.662 B 
33.10 
1.4650 
1.4110 

■ 362.&6ilQi 
(1160.61 <7i 


COUNRTY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru 

Philippine* - 

Pitcairn Islands.... 


Inti 

Philippine Peso 
• £ Starling 
l New Zealand 8 


Poland Zloty 

Portugal - 

Puerto Rlco_ 

Qatar. 

Reunion Island ... 

Romania. 

Rwanda — 


s Escudo 


St. Christopher^- 
Bt. Helena.—-. ..-, 
St. Lucia...— .... 

9t. Pierre — 

SL Vincent.— . — 
Samoa American. 

San Marino - 

SooTomeft Prln-.. 

Saudi Arabia 

Senegal-. — — .... 

Seychelles.— 

Sierra Lco.ro — 

Singapore 

Solomon Islands 
Somali Republic — 

South Africa 

Spain ......... .......... 

Spanish ports In 

North Africa 

Sri Lanka — ... 

Sudan Republic— 

Surinam...— 

Swaziland .......... 

Sweden 

Switzerland — 

Syria 

Taiwan — 

Tanzania...— — 

Thailand — — . 

Togo Republic.— 
Tonga tslends — - 

Trinidad 

Tunisia 
Turkey — 

Turks A Cnlcos 

Tuvalu .... — 


. Portugue 
. U.S. 8 

Qatari Rynf 

. French Frano 

Leu 

Rwanda Frano 

E. Caribbean S 
St. Helena £ 

East Carribean S 
Local Franc 
E. Caribbean fi 
U.S. 6 
Italian Ura 
Dobra 

. Saudi Ryal 
. C.FA. Franc 
. S. Rupee 
. Leone 
Singapore 5 
. Solomon Is. S 
. Somali Shilling 
. Rand 
. Peseta 

. Peseta 
S. 1 - Rupee 
, Sudan 2 
S. Guilder 
Lilangeni 
S. Krona 
. Swiss Franc 
Syrian £ 

. Mew Taiwan fi 
.Ton. Shilling 
Baht 

. C JJt. Franc 
. Pa’anga 
■ Trinidad * Toto S 
Tunisian Dinar 
. Turkish Ura 
. U.S. S 
, Australian $ 


exe<AiH).49>1G> 

28.76 

2.7670 

245.61 

215.25 

1.4650 

6.3235 

10.1175 
■■Cmi 8.62 
liN.Cl 18.49 


Uganda — ... Uganda Shilling 

United States— .... U.S. Dollar 

Uruguay. - - Uruguay Peso 

Utd^Arob Emirates UJL.E. Dirham 
U.8-S.R, — Rouble 


Vanuatu- 

Vatican 


... Vatu 
— Italian Ura 


Venezuela Bolivar 

Vietnam New Dong 

Virgin Island U.S— U.S. Dollar 

Western Samoa.... Samoan Tala 

Yemen iNthi Ryal 

Yemen istm. S. Yemen Dined 1 

Yugoslavia New Y Dinar 

Zaire Republic-,.— Zaire 

Zambia — Kwacha 

Zimbabwe — »— Zimbabwe 8 


128.64 

5.64 
1.0 
3.94 
10,1175 
5.94 
1.4650 
2,237 B 

B'f.ai 

5.3573 
606.88 
9.15 
(Ol 7.50 
5.1675 
2.3100 

63.44 
2.9430 

207.30 

207.30 

40.14 

3.65 
2.62 

2.9430 

10.5385 

2.76 

■ 1 A 1 IT! 9.0 
1'CM) 6,73 
57.09 
23.20 
38.23 
506.88 
2.0740 
5.26 

1.027S.egl 

946.44 
1.4650 
2.0740 

2.050.0 

1.4660 

198.50 

5.3858 

1.0545 

139"9b 

2.837.0 

■ i4, 6.28 
-’(61 10.66 
l (6; 27.85 

(Oi 18.20 1 16} 
1.4650 

(Al 3.2865 

474.49 

79.65 
9.86 

2.3125 


t Rote Is ihe tranaler market (controlled), ft Now one official ate. (1) Essential goods. (2) Preferential rate for nriorily imports such 63 loodstufla. 
(4) Prelerentis! rau (or public sector debt ond oswmilsl Imootts. (5) Preferential me. ( 6 ) Free raie lor luxury Imports. remiUsDCes Ol money abroad and foreign 
travel. (7) Parallel raie. (9) Banknote rates. (10) Rate for exports. (14) Nearly all business transactions. (IS) Vietnam:—' 1 new dong equate 10 Old dongs. 
(IB) Peru;— 1 Inti equals 1.000 soles. (17) Israel:— 1 new shake] I equals 1.000 old shekels. (16) Arabs florin: — new Currency introduced January 1, 1986. (19) 
Guinea Republic:— franc, new exchange rate announced. (20) Brazil; — 1 cruzado equals 1,000 cruzeiros. 
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BRITISH FUNDS 

i V M 


Much 


YMd 

tat I M. 


1WK 
High IMI 

. "Shorts" (Uv« up to Five Yw) 

"o8**!S “I 

WlS*ch. ICU/CCJ 9 ^ 1 

wyTfMs I2pc i qs.-s,— . 

i 

pJEjen )4pc 1986 — 1 


W.i 

100 

w, 

i»a 

«K 

1W.V 

Wli. 

4W 

i«a 

9V, 

van 

ioo._ 

<w 

a 

10OK, 

$ 

Bfl 1 

id* ; 


IDOiJEjOi Wpc W»— i 

87lSjdi.?'j«l» \ 

lOOVErdl l^adclW? 4 

Ajj|fuc1flUaeC( < 87 .. — .-! 


93W-«# 
nni:l+,‘. 
Wil • 
100 , V+:'* 

98,1 •• ■ 

1*4 

9K*k 


WiwslOliSjgW 

B5*3E«ch!'iX IWjr- 

9H.M* I0',ac 1«7 - " — 

OT Vtngmh'-TV.&XKA — 

DSUTreii. lOpc 1987 ............. 

gaCJlreas 3oc 1987 — -J 

DWrfTrrB. Ufec 1987....... . .. 

9tP4T**» 1\k l98Sfl88 



93>,Treas91d*C*'JH__--J 

BO TranwrtBge 7W8 

WjTrtM 9i.« , 88- - 

97* Treat U*X LIS’-- — ■! 

W, Treas 9lypc Cl*. 89 ; 

79 Treat 30(1989;- 

94 Treat lOHpcWS 

92 LuS.lOuc 1989 ■> 

<n uuiiipciw..- -j 

T9 Tieai5pcl90M9 ; ,“fj • " 

,._ .. (ft ttidi]0UpcC»‘89 ! 

■.•■•'A im*d r w up« ] *”p? - -• ‘ 

•■ 1 ^r.CKllW- 19907 : 

- l'Ji'it'cn. 12'iPc 1990 — j 
- .. Js»lrWSt1«]'W0 -i 

i «‘‘.1rM5 S«*OC ]W7-90tt 

Mt’,Tr»m IfanC* 1990 ] 

sii sssatifc.3 


Sfr+i I 10541, 12 55 

wh'-A 11M* 1*£ 

«!*]+>? B Vi 10.92 
lSv I JL3 78* 1110 
q«S+i. I ?*«il 925 
101*| .. I 13.011 IDJ0 
TO . 1 10J9| 1065 
*2 ....I ihSf 8«i 
TO? ...l iwS 

gtH.j. 07,1 10 J6 
».L;, 1100 1057 
— 1 3 2H 8.60 

1177! 1054 
8.09! 1029 
10.9T 10.46 
909| 10.46 

3J3 831 

9.7? 10.49 


103 l+l i ! 1127' 1028 


9B^+_ 

Wto*** 

100^+,'. 

991* 


103VH 

lWeaj+J* 


Sfbl 1015 
3501 826 
I0.+5I 1029 
1009! 1031 
10.77 1026 
. 500 900 
]MJ[I . I 9.9? 914 
109*'+* | 1190| 1002 
10671 1000 
11561 999 
Itif BJ0 
8.7? 904 
9.99! 997 

320! BIB 
110* 1050 


StKh 


94.'J+,l 

100 

781,1+'# 

10612'+, 


Five to- Fifteen Years 


tm 77g^iind»«iWiPeW-91tt..- 

93“feidi 110(1991 1 

113f! lOlflfrM* 126f* J992» —2 

102 awirT r*ss 10p( 199Z 

1035. 91'4Treas 10*X 0* 19925J ... I 

111\ 99Qe«Jv.12Ubc92 

1171, lM,;iefe*13«axl942---- 
36* 19VTm; 10x 1973 U20pm .. 

ILF* lOO.vTrealZijx lWtt j 

eb*j 74 fowhrotoelvW. — J 


1 JOlJ Ult.'ijTrfa!. 13 hoc 1 9933 — 

IZvjLU.VfrreaslO'jKlWB — ■ 

!:•»*! WvtxhlJ'joclW 

. , , | ■ . t ich 12'jOC 1994 

,-J . * MS^rC 1KM« 

' <4- Li- 1*95 ... — 

• . * 90-95 - 

. <•.-,» U?l lO'rfK 1995 

. ^ 1 "MS 12 tac I995tt__. 

IJ-Oj 1,14;! IrfBl. 14«c *96 — 

sji7wai9pcI997-9btt . 

13VJlJ7|Slr«a5l5^pcl99bt; ... 

12/3 lOnirfi UVK l 996tt__— 

80M 67Ue*am««iB 3pc 1986-96 J 

122V 107 ’Ire* Ulrfc I997» 

J«V 91 (EjkJi JO 1 ?* 1997 

«MV 81 Vtw»8Wx 199714 ^ „L,rj r 

m3 117W£«Cft.l5l>cIW7 1 

1^.3 87 V£«b 9 '.oc 1998. • igote-v 

69 1 ;,7rt*yioe]995.9Bf; ...J 

i'9>dl2?!i'T>«» IVzat'Wtt 1 

i ioW 101 /.JCmBl 12k 1 996 J 

100 | Bb‘ii7n!»9».Btl999tt 1 

110V imQt**. 121|K 1999. 

I0w3 92^1** MHiflt 1999 -.„.! 

1D4V 90|Jtc»»««inlO!tfcl999...1 

29 J a km9pc 2000 '6' lUSwO* .. [ 

12*V 106 IjfTrwt-Upc 2000 

104U 92 '.tTiw 10K2001 ' 


6.4Jj 838 
10341 995 
1132) 405 

9 53. 958 
10.1^ 9.75 
11071 998 
11581 9.96 
9.911 9 82 

11011 906 
b90i 8.46 
11.471 9 97 

11S9| 906 
UJ6. 1004 
10931 9 94 

9 _Vd 962 
1070 994 
4031 680 

998j 9 79 

10 851 4 88 
1122 9.98 

931 933 

11 4 « 9.98 

I 10891 9B3 
I 3 741 5.49 

1004) 986 
ID 0? 9.78 
9281 956 
1129 1005 
9.7^ 9 n 
BlV-k I B2U 429 
lTOrf.’lllJbl 9.99 
U5V. . I 10401 904 
TO ' 93M 956 
117lidl+ , f 1 10401 4B1 

l 9.911 9.60 
lOVv+V ! 9W 964 
25V- • 934j 948 

123V-V ' 10.491 405 
1011 jL 1 * I 956! 455 



190506 1 
Wgh Low 1 

2CMJ llVBfonswclr. .. -. — , 

44Jj 291tCPC NUfll 25c -J 

^3 16VCSX Com U.S5L0Q 
2361 UiSalFBlIncSLOO 

38V 25 wrt*eHSow30(..,. 

36 ” Z3VCatnp*lvTnctsrB -. 
TOP i335o t«wwConiac_ 
54sj -- 

s risk'd 

SSBStrr 

ISMbtfli Ciij+MFin-Com. — { 

25 1 iBVCo^w-P.fl ! 

57V 41 CflOMK 51..- -■- 
32U 19^‘Cow FwjitwpSOiS 
Bi9p |C6Qo CmOIIInmCmSU 
lS5p j 43c tout HliMhHkfssSl - 
3Be 1 39o IfCwwwwOacSaice... 
36V 25VCiw»o ZdH. S5 - - — j 
44V9J30 tuivnnsftwsai.-. 

50*0 114b femugrOllOOc 

24 I ISVtoaniConi 51 _ — 

67 l Z2ijD3U Gwwal 

77p I lSitfOCeiwa-l** 1 - 
741J 44^tojoSBrjdarwlSl,. 
551 J jW^onCeRffl 50c. ... 

46iJ 34 IVEuoffl-,— 1 

21V 12VFPLCnwoS0.01 — •• 

17^! 'Fimnort Fin . - ! 

llijl 3TT4t, [Fbi Con» Ampr 50c 

EH.I 147>irJCiK490 l5 ) 

SOM lislFcwtl MmdtU 

33V 20 CATXbJi^ \ 

toy 341^G«1 El«l si'4 4 

MiM AiyMleOf 51 ... 1 

iF«l loyC!AniFira5aj»3k51 -• 
30 M 16*E«t wpwm Fm^u _J 

91M lQfKsbro Inc 5050 4 

IrpHone Federal « 01-J 

61 W, 41’| I H«W* , I W50.“-"J 

44U 20 'HowiulCiwAmSL _ 

22U 10JjH«raon In* iBtll 1, 

US>2l 8b ;IBM Caro SL25— ! 

12U 21MIC Imhranw 

3lV 22 lITT Coran 51 1 

424s i!24p ^imauw, Ik J 

47U 34 '/I nqeryjli-Rapd 52 

201? UVirwtoSl 

n%r* iiu inN 51 15 - 

dCrp. U...J 


AMERICANS— Cunt 

' Frit* |«-gr| W4 


... - . .VM 

- ! Cnra 'CTf Ort 



,“a=ie 


T.ONDON SHARE SERVICE 


ENGINEERING— Continued 
A BT On . 

Net Cir 

II 0 33 
05 - , 

125 3.9; 


f - ¥ *»•£&*■*- ‘f 

§ = 5ts&£=-; 3 


BUILDING. TIMBER, ROADS-Cdnt 


4T, 

i 7j 

28 . 

37M 


101 V 1 * 

115 V 
UO^d-h, 


10 95! 940 
457< 451 
1036) 9.79 
953 953 


102' l-<« 1 956l 4 51 
124V1-V > 10631 987 
46M-U 955: 9.43 

I 100 ? 462 
4 54l 4.50 

628) 821 
9 43 9.45 

44? 440 
4J5| 431 
90? 446 

Y IOJO 966 

89W-I| I 045j 916 
117 V-U >. 4.9® 960 



wy-v 

126)a -I, 


10.18 965 
82* 874 

0808 B.% 
958 932 



Over Fifteen Years 

229 1 1131JTW 14pc 9MJ - ■ -j Hn*:!* 

107 I 405Kn»e^KHi9MK 2001 

l :7V 10 IV£«i1'.1*C , 99-02 j .--— I, 

■■ 1 43;;'Cowvon IQttc 2 002- - j 
, *"■. ir*i> I'rtcion; - — 

: r.v.n : ..w 30003 . J 
1 03HJ5M* 

• • . . 7i*». Il'iK 2001 04. .) 

fy.irax. 10x 3004 

Sft). 4b<, Funding 3!/K '4904 

lOlij a8i:tonifrw91tfc 2004 , l 
1024 89 onwruon 9ld* 2005 — - 
Jblj 3) EmWax ’05P' t20wJl - 
1IDV 95 A few® I®!3 >c2005-^— — 

1/51 J lCWVTrwx. U'jK 200505 
40 77,LfTrae.BxZ002-lfc». 

119V HJjVTreas-U 6X200307, _ 

U4M116,v7rcK WiK '0*08 

56VTrN&. 5!/X 2008-1214 

WV 75?TrMS.7Lx20L2-l5^ J 

LC7V U0VC«A 12x'15-'17 1 

Undated 

434[ 370Coowts«K •{ 931 

34 I 32!Jh«»rUwi3lj«tt -— » 

491 J 40.ifeimr.3i2X '61 Ah- 4 49 

32 M Z7[llTrMS. 3x'66Ah. J 

27 3 23, , .ta«oh2ijX 1 • 

27V ZJAiTrtib. 2<jx — • 27 Vffli 

Index- Linked 
W 

(247 11 
0334)1 
1267 4iJ 
(30801.1 
1310.7 H 
(274 11 
(310.7) 

(294 J.) 

05191 
02201., 

97V 86V DO 2‘jX'2U UWJ'J 
Prow*ai»e real redenmtoo rale JSX23 
12) 5%. (bi Flgufti hipar*miies« «»" HFl tas« mourn w 
le 8 immihi prior » raw- HP' l°r ■(“"* 1985: 376.4 ami for jjjuaryl 
I486; 397.7. 1 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

108V 89^*11™ D.BkUl|U 2010 J W7_M+% ) 1 

1031, 851, Ksun Dm Bl UPtfcLnlCm J 
129^ 109*. Auualia 13'jK2010 — J 
112*3 45^ 0b.U' l gclja015. i --l 
U0J, 426 tnmliwBUlxL"2002 ; 

105j 84 Da. 10Vic2004 J 

104*1 100\ FwUndl41iK If 1986 -- 
1201, 1006 Iw-AaDH 0+12*7x2003 .J 
98*, 806 Do.9MicLn2015^ — 

1031, 99* Im. Bank U»tX 1986— ..J 
106*. 100 J. Ob. 14pclfl lW—. — ! 

97 856 Mlysa IOV4KU1 2009 — 

103V 97 3o.l2MxLn , 8a 

1136 92*jUm 16*7X2008 — 

107 101V HZ 1«**K 1487 

104* 92*« Do 11 *me 2008 -j 

JU* 43*j DoUi0X2D14 J 
128* 1061, Sweden UjcLb 2010 -J 

108 90*J Do UxLr 2012 — J 


Jl*lL«Vl>«dCrjsi 

17I^Low SLv Ink 51 1 

16 VLMiwnj Land 10 15 - j 

14ULoWi50c J 

j,.*. 24 Mami. Hanowr S7 1 ? J 
33*ji 22 51.00- 

■»3*il ldiiiwamllLrachSl 

)62s 1 IBP (WlroomwUT M*ix I 

' 30* MKJCon Corpll 

30VMorun(JPl525 

54VHVNEXS1 

29*1 ;i*JPHH 

IfciJ UVPxiIkCa&UkSS- 
6Bi? 4BMPaoficTel«nl0J0... 

26*1 ibVPaii Cora Sc — ► — 

57W 27i3Pe«mo4 83* jc 

44 I j^vPiittniiU 1 

40 I ZWiKhuherOauSS * 

20V 20*j)Pra NY Coran S5 1 

l«V947p iRecmirtSS 1, 

36*1 23*lRodn«ll Inti $1 J 

26 I lBVPnm in* I* 51 1 

4l«J nVSaraLwSl'i -4 

16V llVSaal'B F.IS1 -! 

70 I SZVSouUmestem Bell SI . [ 

44i A 32 tSperrj Core* 1050 — 1 

48*J 30V Son Co lx 51 4 

76V 52VTRW lx SI* J 

38i*l 24 iTenwceSS... ; 

202 1 l«l I Do IDxlP 5X914 _ 

34 V 18*j(T<!»*dI605 J 

jSVTimelnc SI 

1 1 *rr racg.50 33* j ■' 

IBVTrMSamena 51 

lfu jjTrair^oHd Cara B- - 

lJiyftOfe 1 Umon Carbide SI 

41 V 26 (Old. Tecta 

2b*| 14*j9US Sirrl SI 

70*3 SlVUSWesid 

49V 31WWooi«wttS3*2.-. 

CANADIANS 

55o I 24*jplvAttolEnsrnCnra -j »2l 

19*1 l?*|Bk. Womreal H J *“ 

48U 1 545a iBk NoraSanji [ 

54 ]p '340p tvBamdi Rb C orp.... 




102*3+* 9.' 

129 >«! ' 
1UV+V 

ITOtf+’i 
104*U*2 
100*a-A 
1191*+* 

97* +* 

100,* .. 

102 

92';-* 

101 * .. 

99'a«d . 

«u 

lllVd+'j 
UWt'l 
107 *!+‘j 


1020 

..... 995 

10.46! 1024 
10.19) 10-12 
10061 403 
4.92! 402 


10.46I 

947! 


498 

9.46 


1351! 1101 
1521 U.69 
12.0S 11.40 
1658) 1654 
L3.73) 10 98 
1031 10.19 
10 J® 1006 
1053) 1029 
1020 10-19 




CORPORATION LOANS 

109V MBVBiTirthVBni U'jxMW..' 109*!-* 

11 2 98 Do 11*7X2012 

104* 100 ftm*y 13x1987 

10Wi 96* ;anhH 11x1966. J 

86 72* GIC 6*4x1490-92 

45* 87* Hens 6*pc 198507 

128 113 Lee* 13*jx2006 . 

28* 25* Lmerao* 3^* jj* «4- 

94* K*LCCS»iWa£W 

88* 77* On. 6*pc 08-90 1 

26 23 Db.3x'20Ah. — J 

lllV 98*Wa*»»iler 11*7X2007-) 

COMMONWEALTH & AFRICAN LOANS 

mV nijNZ7*x 1488-92 J 

100*7 94* Do. 7I1X ‘83-86 I 

201 17B S Btwd Z'tX hamAssTd .. 1 

74 b2 Do.4'jxB7-42Ah*1.--! 

312 206 tZimtabne Aim i£100pa) -1 

LOANS 

Building Societies 
100*1 44VN'vn0el2*x31386 - . 

^ “I Dd.12*X 21406 

Do. 12*X 12506 



206rf 


-I 1363 


ag" 

mil 


94 £ 


100U 94* 

100 * 94 A 
100* 48 [1 

100 se.v 

100* 98 1 
1006 48 
10QA 98.. 

100 97*1 

IOTA 98*1 
101*1 44 A' 


99V Do.l2'7X9ta06 


DnJZAx 30 606. 
Do.llSIx217B6 - .. 

0nll*xll.8B6 

Do U*mcl906 

Do 11 Ax 15 906 

Do 11 Vx 20 10 66 

Do. U*oc 17-U06 f 

Do ll ,*,x 15 12.86 . J 

Ool2xl2J07 ' 

Do. 12Ux4007 I 


lOM . .. I 12J7I 12 J5 

99[jl 1Z*!, 12-38 

100 l+A 12J? 12.17 
100 |. . 12501 12.15 

wii) if j 

99 IS ..I 11.' 


99|J +,', 
99J9 
99*s +,'■ 
100 W . 
99 }J +A 

.■SB™ 


12.47 

12 03 
11.83 

11.57 
1158 

1133 

1163) 1107 
1157) 1159 
11.461 1146 


lOlV+t I 12.651 11.27 

Public Board and Ind. 

Sj StetCHr: J Ai. ■ I ffl K 

Financial 

103V 98 JmmiXllKUnLii'BB.J 102V . . . I 10.73) 950 
106 98>? Do 11 *x Urn Ln. 'da I 105V 

07 77*1 Do 7*pcADn04-92 ; 

110 99*J Da 12 70c Un Ln.1942 J 

8Z*j 74)3 Do. 7*pcA -41 44 - - - J 

92 *j 82*3 D0.4acA'41-94 j 

B4V B2 “ Do. 8*pcLn ‘92-97 J 


1051 

87 , 
107*4 
82*2* 

89*7* 


11141 
833 
11 bi 
079 
9B9 
9.921 


19BS/B6 
Wgh Lh 

25 


FOREIGN BONDS & RAILS 


26 

24 

17 

62 

54 

56 

W.’ 

137 V 

B8 | 

124*4 

95*4 

161 

*42 


I Stock 

|Clilnw4i7XlB98. j 

Da 5x1412 1 

Do.Sxl9U l 


41 J Do 5 bc *25 Bcnrr I 

52 TGwWxA'a j 

52 hi 6x28 Sib Atv — J 

50 I Do4xM,*edAas. 4 

67 lHung ’24 Ah - 

114 |HrdraQuebK 15x2011 . : 

82 b^nd6i}K03« 4 

104W DB.14l^cUi 2016- . 1 

84>3lr»Und9*K , 91.%. .) 

BZ Ujpanb% -83-83 i 

161 jPeruAw-BOOl . j 

*92 ITunn 9x1991.... I 


Price 
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22 

22 

a 

10 

52 

52*1 

SO 

72 
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88 
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High Im I Stack i Price 

72 ( 40 jCanM-Grai# I 61 

66 25 CatHxKFJ5fi. 64 

HO 334 faumtam J 550 

366 182 unmtiTMde Rngn ...J 366 

156 84 Craodi (DJ Kfo 142: 

114 62 Dm*(Cw^e)25p— 94 

95 47 Doagix(MLU) _ 84 

25 t 16*7 Mfcimap Group So — 22 

•” ' 75 ACBCSOp 1» 

57 fen* 76 

00 FflirttrUrlOp 127 

85 Frtlrtl lOp 85 

56 Da lOo 63 

41 HVfernedHariqSp 89 

6G FUtaOrngUlp.- 64 

64 OalilionlSp. ®L 

22 fectaOmtraiOp J 34 

04 KlMWilUJllOpI 327 

89 HAT Grom 10o. 102 

24 HrlsaJBv 150 

n2 BimlmsaGnwp 243 

1 33 Hiewden-SiuanlOo- 55 
U12 1 Da lOxLa 03 -DBTJeUS 
112 iKeYMfldWJhan.... 206 

2BQ jHmt&HIH *=“ 

. 29 (Howard Shut lOp 

1 12SUIbaDckJahmen 

I 60 (vintri AocoCpn 
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- ~|2J 
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340 taarrtodW j va 50 ! 25 75 

..SKStfj— iSh 1 su!a:si 
! sSsnsi-: ; «s “ 
•aTAaasskRsi-! 

ELECTRICALS 

175 lABElKWak [ 313 ] 


ico «!«>**■ 1 I 

61 ! J8*rC*Wl«i « 

590 1377 )Cw«iinii9GnX4>5o. I 560 

43 ! 31 ChnsflrHipa - [ g } ■ 

142 ' 61 WorSorWB — j g • j 
54 ! 380 CDbfniAlMp-. ' W - 

3 ; 8 SRoSsn s 1+3 1 

« 1 2“ iocxriwiap-J »Jr? 


hi 
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SI i3 
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£32 lLafage Cop. FIDO _ JE101 
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255 luiluoU.lO 
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Sfl pnlFJ.CJ .1 

93 >Xh SQvdeside J 

,191 IlMHiV.JJ 

232 lUcAlpine (Alfred) 
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anaproas or after official estraet tar 198405. 8 Assumed dhtdeadoad 
yield alter pewtog tertp aadto rtgias one. M Dmdead and ytrW based on 
o r oipecfts or oibet oft Ida* estflnaies tar 1986. KFigaies based on prospeton 
or official rwimaaes to 1984. L Eflbmed aawaalhed dnidmL cowraodpta 
based oo Ipiesi amual oamtags. M Dwtdend and yUM based on protpectai or 
other offtctaleitiinatrs far 198506 H Dwidrwd aad yield based on prtspeesus 
or outer official etlanain tor 19BS. P Figaros hard on y o tprcai or after 
afflul etUmates to 1983. 8 Gross. ■ Ftrecna o«wflted dhnde+a cmer 
Md pta based on maseedrs » olber oflicfll esupotes. T Fifores auaaatd. 
Z Omdmd toad so dau. 

ABBrewawns: a n dtodta 6; k n »ip Issue; ■ o* rifles,' saw aJfc flea 
capul dstnbuian. 


REGIONAL & IRISH STOCKS 

The (snowing is i selection o* Re+tfaul and hifli flocks, the latter being 
quoted ns insli currency. 


Aftany (m 2Dp IM | 

Cratg & Rose Q £14 

FafeyPkg.Sp 47 

KahUn>25o 745 < — 

taMSftLa 75 * — 


Fund 11V» 1988.- 008 |. 
HU 9%% 84189 * £97*1. 


Fin. 13V 97/02- 
Anwto — .... — - 
CPI ff Mgs—. 
Carrol ta*— — 

DttenGas 

HaH(R.AH.)-_ 

HMBRHUgs.__ 


- £U8V 

.. 328 

- 57 

- 171 

.. 56 

. Tt 

- 31 


Irish Rows- 55 

Unman 1 lStfl) 


"Resent Issues” and “Rights” Past 38 
(International Edition Page 44) 


This Mfiice b naUte to nnj Cmw MttaH Stock 
Cskitfls througbaat the DnM Bww na a he ti £575 per 
—ai m far each security. 



























































Financial Times Tuesday March 18 1986 




' 44 


LONDON STOCK EXCHANGE 


MARKET REPORT 


Aceoaut Dealing Dates 
Option 

♦First Declara- Last Account 
Dealings tions Dealings Day 
Feb 24 Mar 6 Hu ? Marl7 
Mar 10 Mar 28 Mar 27 Apr 7 
Apr 1 Apr 10 April Apr 21 

* " Naw-tfmo " dealings may taka 
place from 9-3o am two business days 

MiTar. 

Early optimism aroused by 
Wall Street's searing late 
advance to a record level on 
Friday faded as equity investors 
Showed restraint yesterday ahead 
of today's budget proposals. 
Within minutes of the opening 
the FT Ordinary share index 
rose to a new interday peak of 
1.37L4 but the gain of over ten 
points was gradually whittled 
away and it closed 3 points down 
on the session at 1,357.7. 

Interest rate hopes and 
thoughts that the Chancellor 
could make modest tax conces- 
sions were other contributory 
factors to the strong initial tone. 
For a while business was lively 
until demand faltered in the face 
of profit-taking and blue chip 
issues retreated from their 
enhanced levels. Certain stocks 
reacted more than others as 
dealers were able to rectify 
tricky trading positions. The 
inconclusive outcome of the 
weekend Opec meeting was no 
surprise. 

Trade throughout the after- 
noon was extremely light but the 
market became edgy awaiting 
the opening of the New York 
market The Dow Jones index 
fell sharply to show an early loss 
r~ -ne 32 points and leading 
shares in London fallowed to 
close a few pence off on the day. 
Many good features, however, 
appeared among secondary in- 
dustrials following a spate of 
weekend Press recommendations 
and favourable trading state- 
ments. 

Gilt-edged traders had forecast 
a slow pre-budget session. Con- 
trary to expectations, interest 
flared up in the new partly-paid 
long tap stock. Conversion 9 per 
cent 2000 “ A." Foreign demand 
caused the authorities to activate 
the stock, £lbn of which was 
issued to the Bank of England 
late on Friday, at 20J and 20} 
before the business was satisfied. 

Other longer-dated British 
Fnnds recovered from slightly 
lower opening levels on the back 
of the buying and also on firm- 
ness in Gilt futures. Afternoon 
selling caused a change of mood 
and the price gains, usually of 1, 
were eventually replaced by falls 
of that amount. The shorts, on 
the other hand, maintained a 
bright tone throughout on antici- 
pations of bank base rates being 
reduced sometime this week. 

A quiet banking sector was 
featured by the strength of 
several overseas issues. ANZ 
moved up 21 to 283p and 
Westpae were a similar amount 
better at 293p, while National 
Australia advanced 26 at 303p 
on repotted US demand. 
Deutsche gained 4 points to £257 
and Compagnie Bancalre firmed 
8 } points to £115}. Standard 
Chartered edged forward a few 


Pre-budget restraint pulls equities 
back from buoyant opening 


pence to 546p In response to 
press speculation about a 
possible consortium bid. Home 
banks, however, drifted lower 
for want of fresh support. Mid- 
land gave up 4 at 482p and 
Llovds softened 3 at 5S3p. Among 
Merchant banks, Rothschild im- 
proved 2 to 129p and the 
warrants gained 3} to 61ip on a 
weekend Press suggestion that 
Morgan Grenfell could launch a 
bid for the group. 

Wellcome continued firmly 
among recently-issued equities, 
rising 12 more to 230p, after 
238p, in response to weekend 
Press comment on the good pro- 
gress being made in its research 
into the treatment of AIDS. 

Pre-Budget nervousness cur- 
tailed business m Breweries. 
Bass, however, advanced a few 
pence more to 720 p. after 723p, 
while Whitbread “A" closed 7 
up at 265 p. Allied-Lyons, on the 
other hand, dipped 5 more to 
29Tp amid revived profit-taking 
in the wake of Elders' surprise 
decision to dispose of its 6 per 
cent slake last week. Begionals 
were also subdued, although 
Boddlngtons hardened a couple 
of pence further to 107p ahe/yi 
of Thursday's full-year figures. 

The undertone in the Building 
sector remained firm. Blue 
Circle were finally 5 dearer at 
&48p, after 650p. and RMC 8 
higher at the day’s best of 574p. 
Housebuilders, although below 
the best, reflected hopes of a cut 
in mortgage rates in the near 
future. Barra ft Developments, 
interim results due on Thursday, 
touched l4Sp prior to dosing 4 
up at 144p. George Wimpey 
closed a penny better at 167p. 
after 170p. Elsewhere, AMEC 
found further support at 260p. 
up 7 and Taylor Woodrow rose 
10 to 560p, while renewed 
demand in a restricted market 
lifted J. Jams 17 to 310p. Press 
comment highlighting hid pros- 
pects stimulated fresh interest in 
Handers, 6 higher at 225p, but 
the absence of any news con- 
cerning current merger talks 
left Raine Industries 2} easier at 
45 £p. 

ICI traded quietly around the 
£10 level before drifting off on 
early Wall Street Influences to 
close 8 cheaper on balance at 
992p. Laporte settled 5 lower at 
403p, as did Wardle Storeys, at 
288p. British Benzol softened 2* 
to 80o, hut William Canning 
gained 4 to 130p. after 136p, 
reflecting Press comment on the 
company's US growth prospects. 

Stores below best 

Selectively supported from the 
outset, leading Stores subse- 
quently encountered occasional 
offerings and closed well below 
best levels. Talk of a possible 
bid from Dee Corporation lifted 
Wooiworth to 61Sp in initial 


FINANCIAL TIMES STOCK INDICES 


Mar. 

17 


Mar. 

14 


Mar. 
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Mar, 

13 


Mar. 

11 


Mar. 
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year 

ago 


Government Sees.-.- 66.58 83.67 88.43 63.83 88.98 87.72 

Fixed Interest. 93.93 98.90 88.97, 93.21; 98.68 91.49 

Ordinary v 1557.7 iaeo.7 1350.6 1360.711386.8 isos.e 


Gold Mines 318.3 

Orb. DJv. Yield 3JB 

Earnlngo, Yld. SS'folli 9.60 
P/E Ratio (net) (•)—... 13.07 
Total bargains iesl 38,553 
Equity turnover £m. 

Equity bargains _ 

Shares traded (m'j../ 


331.0 328.8 [ 322.6 330.4 
4.03' 14.031 4.08 4.10 

9.58; 19.58! 14.76 19.88 
12.95 ' fl234j tl2.70 112.64 


80.30 

84.01 

995.4 

481.7 

4.56 

1LSS 

10.82 


31B.7 
3.99. 

9.00 
13.07 

34,119046,772 36.656] 40,694 40,348 £6,639 

— 950. 12 >037.33 j 988.46] 74S.21 665.05 327.37 

— . 40,382 43,098 ! 43,1171 38,861 38,276. 86,608 

— 382.1 428.1 435.4| 343.9 315.3 178.2 


ft 10 am 1370.7. 11 om 1366.5. Nooq 1365.5. 1 pm 1364.2. 2 pm 1364.0. 
3 pm 1363 0. 4 pm 1359.6. Day’s High 1371.4. Day’s Low 1357.7. Baals 

100 Govammem Securities 15/10/26. Fixed interest 1928. Ordinary 1/7/36, 
Gold Mines 12/9/55. SE Activity 1974. Latest Index 01-246 8026. *Nil« 12.57. 
1 Corrected. 

HIGHS AND LOWS SJE. ACTIVITY 
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fail 


High 


Govt. Saoej 88.92 l 78.02 
| |1/J)U( 1(28,1/86, 

Fixed Int....’ 


nee Compllat* n INDICES 
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14 


127.4 

93.21 | 82.17 f 150.4 
iibB/H) iipaiirtti i(2Siii(47 
Ordinary -.1 1360.7 1 911.0 1 1360.7 
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Gold Mines! 536.9 ! 217.6 
| <16/4/05) | 5/11/85) 


.14(3/86) 

734.7 


174.4 

261.3 


■BET 

13 


184.B 

279.8 


Dally 
lit Edged 

40 in Bargains... 

™ ^ 'Bargains-.. 

60.93 Value [ 1880. o' 2096.7 

lfi/U76) £ dayAveragei . 

gg 4 Gilt Edged ■ 1 

ZBifli4D) Bargains...; 1B2.9: 193.7 
„ _ Equities ■ i 

i — ■■■ 1 43.5 Barmins....' 263.2 263 0 

(pS/l/M) I ZB/11/71) v^w. .j 1,761.0 1748.9 


trading; the absence of imme- 
diate developnmets, however, 
prompted the liquidation of 
short-term positions and the 
close was a net 9 cheaper at 60Sp. 
Harris Queensway, buoyant 
recently amid bid hopes, dipped 
10 to 246p, while W. H. Smith 
“A," up to 322p at one stage, 
settled 2 cheaper on balance at 
314p. Secondary Stores traded 
in much more subdued fashion 
than of late. The absence of 
news concerning the recent bid 
approaches coupled with ** put " 
option business left rumoured 
“shell” situation Martin Ford 
5 cheaper at 117p. Executes 
Clothes also met profit-taking 
and eased 10 to 103p. while 
Marks and Spencer supplier S. R. 
Gent eased 6 to 64p In front of 
today's half-timer. In contrast, 
favourable Press comment lifted 
Tern 3 to 50p, and Blanchards 
13 to 130p; the latter's interim 
figures are scheduled for Thurs- 
day. Further consideration of 
the pleasing full-year figures 
lifted World or Leather 10 to 
220p, while fresh demand in a 
relatively narrow market saw 
Share Drug 17 higher to 295p. 

'Shoes and Leather issues made 
progress under the lead of 
Pittaril which revealed increased 
annual profits and advanced 6 to 
94p, after 9Sp. Lambert Howarth 
rose 10 to 203p in sympathy, 
while Stylo touched 241p before 


FT- ACTUARIES SHARE INDICES 

Tliese Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parestheses show number of 
stocks per section 

Mon Mar 17 1986 
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14 
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1 to 
23 
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Mv 
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Index 

No. 

Change 

% 
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(ACT at 
30%) 
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WE 

Rato 

(Met) 

ala* 
1966 
to date 

Uriel 

No. 

Index 
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No. 

Index 
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1 

CAPITA! GOODS (212) 

713.90 

-83 

838 

333 

1534 

234 

71619 

71446 

72001 

55637 

2 

BuMing Materials <24) 

765JE 

+0.9 

831 

335 

143S 

136 

758.60 

755.99 

763.92 

49845 

3 

Contracting, Construction (27) 

ZU931 

+20 

834 

3.99 

1639 

3M 

220227 

222049 

111733 

/UKJM 

4 

Electricals 03) ... . .^. 

195038 

+02 

732 

339 

1734 
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194746 

194091 

lmu 
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am 91 
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9 

Metab anti Metol Forming (7) 

329.09 

+02 

070 

5-21 

1023 

080 

32051 

31065 

32256 

19532 

9 

Motors 08) 

283.% 

— 

039 

339 

1427 
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28412 

28350 

ap.M 

17535 

30 

Other ImfcistrtaJ Materials (22) 

Z305A7 

-0.7 

630 

3-01 

1938 

230 

131472 

131933 

133544 

98487 

21 

CONSUMER GROUP (184) 

895J9 

+02 

731 

305 

1076 

293 

89334 

881.95 

88254 

64653 

22 

Brewers and Distillers (24) 

8S&44 

—0-4 

018 

331 

1329 
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86132 

06L55 

873190 

57029 

25 

Food Manufacturing C22) — _. 

652J1 

+08 
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3.96 

1333 

3.75 
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26 

Food Remiling (14) . 

185938 

-07 
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2204 

5.78 
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1877.93 

146248 

27 

Health and Household Products (10) _ 

153537 

+25 
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23.96 

025 

153271 

149236 

148534 

1S3240 

29 

Leisure (25) — ~ 

92425 

— 

738 

3JB 

1733 

9.78 

92334 

91051 
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68L89 

32 

Publishing & Printing (13) 

224220 

— 

734 
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1074 

236 
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223334 
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172702 

33 

Packaging and Paper (15) 

44931 

+oi 
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031 
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84749 
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Telephone Networks (2) 

96832 


834 

332 

1645 

093 

90803 

99442 
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81637 

48 

Miscellaneous (49) 

1025.97 

-Ol 

077 
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m&sa 

49 
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030 
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90UB7 
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66 

Insurance (Composite) (7) 
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417 
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«3.71 

336M 

67 

Insurance (Brokers) (8) 

1262.70 

+05 
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19.94 
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130738 

124665 

68 
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35427 
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OM 

35425 

3S2ra 

35006 

23690 

69 

Property (51). 

73447 

+04 
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337 

24.71 

UO 
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70 

Other Financial 125) 
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+oi 
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732% 
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FIXED INTEREST 


PRICE 

IMHGES 
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84 
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fcanaifebte from the PoWis/KRi the Financial Times, Bracken Howe, Cannon Street, London EC4P 48Y, price 15ft by poa 28p. 


settling 5 up on 'balance at 23Sp. 

GEC came on offer and fell 8 
to 202p among the quietly dull 
Electrical majors. Thorn EMI 
cheapened 5 at 479p and Racal 
dipped 4 at 202p, while Plessey 
softened a couple oF pence at 
222p as did STC. at 116p. Else- 
where. Cambridge Electronic lost 
12 to 303p in reaction to the dis- 
appointing IS per cent annual 
profits contraction, while news of 
the third-quarter deficit left 
Mnemos 6 off at 39p, after 38p. 
Adverse comment clipped 3 from 
CASE at 99p, while fails of 5 and 
6 respectively were seen in BSR, 
llOp, and Western Selection, 63p. 
Snnleigh attracted late specula- 
tive support and moved up 1} 
to a new peak of 23*p. 

Engineers provided several of 
the day’s more noteworthy 
features. Davies and Metcalfe, 
the subject of weekend Press 
mention, advanced IS to 7Sp, the 
annual loss being counteracted 
bv the maintained dividend. 
Newspaper comment enlivened 
interest in Ball Engineering. 14 
to the good at lBOp, and Triplex. 
16 higher at 123p. Jones and 
Shipman, scheduled to reveal 
annual results Tomorrow, closed 
9 dearer at 122p, after 136n. 
while Delta put on 10 to 341p in 
anticipation of Friday’s annual 
results. HopMnsqns continued to 
attract buyers at 22$> up 9, 
while speculative demand left 
F. Cooper a like amount dearer 
at 65p. Westland rose 9 to S6p 
on news that the company has 
finally landed the £66m contract 
to supply 21 W-30 helicopters to 
India. Leading issues followed 
Hie general tread, although 
Hawker managed to retain a rise 
of 8 at 581p- 

S. & W. Berisford, in receipt 
of a bid approach from Femmi 
of Italy, jumped 24 to 225p 
after hours on reports that a 


mystery buyer was bidding 225p 
per share for a 1449 per cent 
stake in the company. HlUsdown 
Holdings which on Friday re- 
vealed that it bad increased its 
stake in Berisford. to 1029 per 
cent, settled 3 cheaper at 240p, 
after 238p. Tate and Lyle, 
mentioned as a possible suitor 
for Berisford, were finally un- 
changed at 595p, after 59Sp. 
Elsewhere in the Food sector, 
Unigate attracted fresh demand 
following Press comment and 
touched 296p prior to closing 
7 higher at 290p. Jamesons 
Chocolates were boosted by bid 
suggestions and rose 30 to 135p 
in a restricted market 

Trusthou.se Forte advanced to 
202 p amid fresh bid speculation 
before easing back on profit- 
taking to close only a couple 
of pence dearer on balance at 
194p. Grand Metropolitan slipped 
5 to 370p, while Lad broke gave 
up 8 to 33Sp. 

Thomas Joardan up 

Leading miscellaneous indus- 
trials started the day on a firm 
note, but gradually drifted off 
to close a few pence lower on 
balance. Boots, however, retained 
a gain of 5 at 27ip, after 275p. 
BOG, in contr ast, ended 4 off at 
373p and Blit 5 cheaper at 480p. 
Elsewhere, Thomas Jourdan, 
reflecting the good annual 
results and proposed one-for-one 
scrip issue, advanced 25 to 192p. 
A flurry of speculative demand 
left Associated British Porte 36 
to the good at 523p, the rise 
being accompanied by talk of a 
bid from P. & 0. Press mention 
left Cowan de . G root 6 higher 
at 71p, while Hepworth Ceramic, 
scheduled to reveal preliminary 
figures tomorrow, put on 5 
to 183p. Speculative buying 
prompted a rise of 8 to 75p in 
Dwek Group, but Prestwich eased 
a few pence to I54p following 
the interim statement. Cape 
Industries were again supported 
at 84p, up 6. but Turner and 
Newalt eased 6 to 183p on vague 
talk of a large line of shares 
overhanging the market Beatson 
Clark advanced to 188p in 
response to the nnn uual results 
before falling back on profit- 
taking to close only 3 firmer 
on balance at 190p. Valor were 
supported and put on 7 to 227p, 
while Expamet awaiting today's 
preliminary figures, rose a 
similar amount to 185p. 

Motor Components traded in 
irregular fashion. AE, supported 
of late following a sizeable valve 
spring order from Cadillac, eased 
a few pence to 182p, while Lucas, 
interim results expected March 
26, gave up 3 to 637p. Charlie 
Browns Car Part Centres, 
hardened 5 to 150p in response 
to the midterm statement 

Associated Newspapers closed 
7 to 288p following the proposed 
rights issue. Octopus, on- the 
other hand, improved 20 to fiSOp 
in front of Tnurday’s prelimi- 
nary results. 

Leading Properties edged 
higher initially, but drifted off 
in the absence of further buying 
interest to close virtually 
unchanged. Secondary issues, 
however, displayed several note- 
worthy movements. Rosehangh 
met with renewed buying 
interest on Broadgate develop- 
ment prospects and raced ahead 
to 590p before a bout of profit- 


YESTERDAY’S 
ACTIVE STOCKS 

Abova average activity was noted in 


FRIDAY’S 
ACTIVE STOCKS 


in 5tock 


the following stock* y os tarda y. 

Closing 

Day’s 

Eachango Official Lict. 

No. ol 

Fri. 

Day’s 

Stock 

pnee / 

chanqe 

Slock channas 

close 

change 

Aasoc British Port* ... 

523 

+ 36 

Wellcome 

28 

218 

+ 13 

Bartiam 

172 

+ 7 

Shall Transport 

27 

743 

-14 

Blackwood Hodga 

56 

+ 1 

Imperial Group 

24 

332 

+ 8 

Boots 

271 

+ 5 

Trteamml 

24 

105 

- 3 

Bunnah Oil 

347 

+ 3 

Uoyda Bonk ... 

23 

586 

+ 23 

Burton 

302 

+ 4 

NatWaat Bank . 

23 

BIG 

+ 33 


289 

- 4 

BAT IndumriM 

23 

333 

+ 15 

Courtaulds 

298 

+ 4 

Glaxo 

22 

Cl O', 

+ 0», 

Jonas and Shipman... 

122 

+ 3 

Caurtaulds 

27 

232 

+ 73 


545 

- 5 

Brit. Petroleum 

19 

548 

-12 

Vanning Viyalla 

492 

- 8 

Fisons 

19 

528 

+ 21 

Wcllcoma 

230 

+12 

Trusthae. Forte 

19 

192 

+ 8 


EUROPEAN OPTIONS EXCHANGE 


Series 
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Vol. 1 Last 


Aug. | 
Vol. : Last ! 


Vol. N0V ’uu* l Stock 
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GOLD C 
GOLD C 
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BlFL P 
SlFL P 
SfFL P 
S/FL P 
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BlFL P 
8'FL P 
S/FL P 
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FL870 
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FU60, 
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F1470J 
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FIJBS 
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F1.3QO; 
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200 • 4 

40 I 1.30 
30 j 0.60 


86 10.60 
77 7.70 


June 


— — a 360.70 

18 (19.50 j ” 

“ I - i " 

Z _ i " 

30 23 ", 

Sept. 


1.60 

0.10 


94 

36 

644 

355 

5 

61 

150 

30 


0.60 
120 
3.10 
7 
16 
. 27 

31.60 
— 36.60 
829 146.60 
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7 i 
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— 

1 FI. 872. 94 
| •; 

4 

5.70 | 
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3 

~ l 

23 

84 

1.80 

16,80 

lFl.aS3.70 

63 

6.20 

8 

0.50 

: ;; 

14 

8.20 

56 

4.50 

6 

2 A 

SO 

8.30 

1 *i 

55 

1.40 l 

54 

8.80 

1 91 

21 

4 * 

2 

6-80 

J " 


46 

69 I 7.50 
21 ■ 8.70 


7 ; 7 




10 


12 a 


30 I19.B0 J — j — 
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46 * - 


Apr. 

F1.620 1 177 | 2.60 | 
n.680; 90 jll 

ea ! e 
43 ; 4 
61 i 8.50 
94 


Fl.lOO, 

FJ.205 
FL80: 

FI.7S, 

F1.170( 317 
FI.I6O1 360 
Fl.801 SB 
F1.80! - 

FI.120I 194 I 0.60 
83 1 3.50 


1.60 

4 

1.70 

2.90 


July 

13.50 
87 


12 

141 

15 

171 

305 

11 
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100 | 2401 


ABM C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
A MEV C 
AMEV P 
AMRO O 

AMRO P 
QI8T C 
GIST P 
HEIN C 
HEIN P 
hoog e 
HOOO P 
KLM C 
KLM P 
NEDLC 
NEDLP 

8MTNC 
NATH P 
PHIL C 
PHIL P 
RD C 
HO P 
ROBE C 
UN1L C 
UNIL P 

TOTAL VOLUME IN CONTRACTS: 76,786, 

A=Ask B=BW' C=Call 


5.60 I 
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3.70 

i-“*i 

6.30 A) 
6JBO 
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48 21.50 IFI.583 

1 3 AjFI. ifil.SQ 
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n.ios) 

n.27o! 

FIJ270- 
FI.S80 
F1.230: — 

R.95 179 | 

R.BO 898 
F1.5S1 776 
FI.S5I 243 
138 

Pi.lSO! 240 j 

FLeO; 324/ 

FlJol 35 I 
n.70i 502 J 
F1.65: 10 i 

FI.I7& 338 
FI. 2 70/ 386 
FI.90 1 18 

Fi.400' 248 119.60 
FI .400! 196 1 6.70 


11 
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22 j 13A 
BB l 4^0 B 
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1.30 

4.20 

2.20 

9.20 ! 

35 
35 

0.50 I 260 

3.30 B SO 
13 ■ 1566 

l {idea 

1.30 ', 13 


41 

14 

3 

105 

3 

254 

55 

276 

46 

14 

20 


6 ' 
18 j 

12 I 

17.50 A 
8.80 • 
4.10 
2.20 I 
5.80 | 
6.30 | 
4.60 ( 
21A I 


37 

a 

88 

SO 

16 

6 

112 
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7.50 
6.80 . 

13 jFI.16B.2t) 

6.40 JFI. 7*6.80 


AFi.lB7.ZQ 


8 
6 

|26.50 jFI.S l #3.M 

- I - (fi.bSo.m 

75 'll, 60 ; ,, 

83 I 7.30 FL 91.40 


2.40 I 


5.20 A 
S 

1.70 : 
6.60 
14.50 I 

6.20 ; 

.. 3.20 ! 

100 26.50 I 
13 16,50 : 


134 

"5 

34 

104 

1BQ 

52 

118 

329 

10 

16 
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taking left the dose 5 
on balance at 545P- Bradf®m 
Property attracted fresh demand 
at 4S0p, up 20, while Cassius 
rose 25 'to 215p. 

Oil shares traded in a narrow 
band awaiting the outcome of 
the OPEC meeting in Geneva 
and today’s Budget. A few pence 
easier in mid-afternoon, reflect- 
ing the decline in other equity 
sectors, the big two, BP and 
Shell, steadied after hours and 
closed unchanged at 54Sp and 
743p respectively amid rumours 
that Saudi Arabia had agreed to 
observe production restraints to 
stabilise oil prices around the 
S18 to S20 a barrel level. BritoU. 
reporting full-year results on 
Thursday, were a shade firmer 
at lSip, after I78p. Bunnah 
were marked up to a 1985-86 
high of 354p at the outset, still 
reflecting talk of an imminent 
bid, but retreated to 342p prior 
to closing a net 4 firmer at 347?. 

The South African Budget 
news was regarded as broadly 
neutral and had little effect on 
South African gold and related 
issues which opened a shade 
easier and moved narrowly for 
most of the session prior to 
picking up after-hours! The late 
rally followed a marked improve- 
ment in the bullion price which 
was finally a net S6 firmer at 
$352.75 an ounce in the wake of 
the initial sharp decline on Wall 
Street. 

Leading Golds showed minor 
movements in either direction. 
Randfontem dipped a point to 
£63. and Vaal Reefs eased i to 
£54}. but marginal improvements 
were seen in Driefontein. £123 
and Western Deep, £28 J. Among 
the cheaper priced issues, 
Kloof were a disappointing mar- 
ket and gave up 25 to 512p, while 
Venterspost dipped a similar 
amount to 44Sp. 

South African Financials were 
generally easier where changed. 
De Beers, however, shrugged off 
worries over allegations of over- 
mining in Namibia and edged 
up 5 to 4S0p. UK Financials pro- 
vided a firm feature in Bio Unto- 
Zinc, which rose 14 to 644p. On 
the other hand. Consolidated 
Gold Fields fell 6 to 467p and 
Hampton Areas lost 3 at 120p; 
the latter following adverse 
Press comment Elsewhere, Gold 
and Base gave up a like amount 
to 2Sp owing to profit-taking. 

The latest advance to record 
levels by overnight Sydney and 
Melbourne markets was again 
spearheaded by “ down-under ” 
banks and industrials, but a 
number of the leading diversi- 
fied mining groups managed to 
record good gains. CRA were 
outstanding and closed 14 
higher at 314p while BDBf put 
on 9 to 126p and Western 
Mining and Bougainville 5 apiece 
to 171p and U6p respectively. 
Friday's news that Claremont 
Petroleum bad built up an 1L7 
per cent stake led to widespread 
profit-taking in Poseidon in 
overnight domestic markets and 
London dealers marked 
Poseidon's. shares_ down to 10Op 
at fte -opening.' - However, the 
late improvement' in bullion 
prompted a minor rally which 
left the shares a net 12 off at 
163p. Australian Consolidated 
Minerals attracted steady sup- 
port and rose 5 to S7p. while 
Bond Corporation jumped 10 to 
a 1985-86 high of 147p. 

Details of Traded Option 
business were unavailable owing 
to continuing problems asso- 
ciated with the new computer- 
ised matching system. 
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Renunciation date usuaBy last day for dealing has i o» a« «p du ty v 5 HBMg 
based on proa pa dug estimates. eAMomad tflv Wend and y Uld. 
dividend cover on earnings updated by latest Interim statement^ H Dlwdend 
and Yield based on prospectus or oUisr official estlmaus tor 
annuel) sad dividend, caver and p/e ratio based on wjMpectosw other offidal 
estimates, r Indicated dividends: cover relates to previous dividend. P A* ratio 
based on latest annual earnings, u Forecast, or dMdand 

rats, cover based on previous war*; eeroinoa. 1 1ssued by tender. B 
holders of ordinary shares aa s ^rights/* if Introduction. 
capitalisation. § Plsctog price. B Relntfwfueed. « l«uad " 
reorganiaation. merger or takeover. M Alkmwmt price. 

market, tt Dealt to under Rule 535 (3). ft Dealt In under Rofa <4J (e). 

it Units comprising two ordinary, one preference end one warrant. 


RISES AND FALLS 
YESTERDAY 

Rises Fails Same 

British Funds 27 33 52 

Corpns. Donv end 
Foreign Bonds ... 23 3 48 

Industrial* 390 275 832 

Financial and Prop*. 209 54 308 

Oils 29 23 70 

Ftontotion* 2 Jt 2 

Minn 88 38 W 

Others 117 20 53 

Totals 884 852 1.46S 

TRADITIONAL OPTIONS 
Account Dealing Dates 
Option 

‘First* Declara* Last Account 
Dealings tions Dealings Day 
Marl? Apr 4 June 26 July 7 
Apr 7 Apr 18 July 10 July 21 
Apr 21 May 2 July 24 Aug 4 
For rate indications see end of 
Unit Trust Seroice 

•** New-time " dealings may take 
place from 9.30 am two business day* 
earlier. 

Money was given for the call of 
NMC Investments, Systems 
Designers, Standard Chartered, 
T. Cowie, Aitken Home. New- 
man Industries, Wooiworth, 


Tranwood, TrusUteuse Forte, 
Amstrad, Marley, Sheraton 

Securities, Sound Diffusion, 

Blacks Leisure, Folkes Group, 
Flsons. Trice ntroL Arthur Lee, 
Rowntree Mackintosh, Pentland, 
Stakls, Mnemos. Wellcome, 
Fleming Overseas, Atlantic 

Resources, Jaguar, Andre De 

Brett, Campari and CharterhalL 
A put was taken out in 'Martin' 
Ford, but no doubles were re- 
ported. 

NEW HIGHS AND 
LOWS FOR 1935/6 

. NEW HIGHS (2M) 

BJimsM FUNDS cl>.' LOANS (H_. '* J 

FORtlCN BONDS 111. AMERICANS 061. 
CANADIANS (11. BANKS (13). 

BROWERS BUILDINGS (161. 
CHEMICALS W. STORES (91. KLECTRI- 

CAlS ll». ENGINEERING CUL 

FOODS (14). HOTELS 14). INDUSTRIALS 

<441. INSURANCE Ml. LEISURE C«). 

MOTORS 121- NEWSPAPERS |3I- PAPER 
(SI. PROPERTY 1)5). SHOES (1). „ 

TEXTILES ID- TOBACCOS «>■ TRU*te 
CML OILS (2L OVERSEAS TRADERS 12). 
MINES II). 

NEW LOWS (14) • 

TRUSTS (1) Pa rim be. OILS J7) HontinO 
Pvt, INOCO. Otohore .OH. Pelrc^an Pet. 
Piet Pet.. Trteimrol. UKramir. OVERSEAS 

TRADERS m BODCtOd. PLANTATIONS 

13) Harrisons Malay- Plants.. HloManA 
A Lowlands. Rone Evans. MINES (2) 
Afro-West Mining. Samson ExoU-tn. 


SHIPPING 


Publication date: May 2 1986 
Advertising copy date: April 18 1986 

The Financial Times proposes to publish this Survey on the above date. The 
provisional editorial synopsis is set out below: 

1. INTRODUCTION 

2. FINANCE 

3. CONTAINERS 

4. TANKERS 

5. BULK CARRIERS 

6. PASSENGER SHIPS 

7. SHIPBUILDING 

8. SPECIALISED CARGO 
Editorial Information: 

Please address all enquiries or suggestions concerned with the editorial 
content of this Survey in writing to the Surveys Editor. 

Advertising Information: 

Information on advertising can be obtained from Robin Ashcroft, telephone 
number 01-248 8000 ext 3365 or your usual Financial Times representative. 
Details of Financial Times Surveys ar esubject to change at the discretion of 
the Editor. 

HNANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


UK BREWING 

Publication date: April 14 1986 
Advertisement copy date: April 1 1986 

The Financial Times proposes to publish this Survey on the above date The 
provisional editorial synopsis is set out below: 

1. INTRODUCTION 6. 

2. RETAILING 7. 

3. THE CITY AND THE SECTOR 8. 

4. THE REGIONAL BREWERS 9, 

5. LAGER 10. 

Editorial Information: 

Please address all enquiries or suggestions concerned with the editorial 
content of this Survey in writing to the Surveys Editor. 

Advertising Information: 

Information on advertising can be obtained from Robin Ashcroft, telephone 
number 01-248 8000 ext 3365 or your usual Financial Times representative 
Details of Financial Times Surveys are subject to change at the discretion 

HNANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


take HOME TRADE 
LICENSING HOURS 
EXPORT MARKETS 
THE MINI BREWERS 
ALCOHOL ABUSE 
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•aSc Rouaad-Ociaf— |CB 40 _ I —90 


SBC*- 
3 RD 1 B* 
.^ 0 . 
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1KOU -, 

t : 3 i _gja 
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fUF 10 


i" **'- 

nrftsr 


Set imeg — ....„.-br*88«f'f-l* 
Skla Rualgnol— .! 1,190 t -26 
TelcmecEleet —’2,010 | -^80 
Thomaon (CSFJ— ! 918 i —22 
Valeo-———. 660 1 


GBtMANY 


Mar, 17 ' Prica .+ or 

Dm. — 


*“--■■■ 331.6 - 0.6 

Allianz Vara. 2,570 —20 

8 * 80 -...- 525 : 4 0,2 

®*IW- 344.2 ♦ 1.2 

BayerJiypo . 617 . +b 

Bayer Vereln • 376 ! + J5 

BHF-flank..^. 548 . *28 

■MW. .. 530 ■ -18 

Brown Bovori„... 285 
Commerzbank ._■ 527 * 8.5 

Conn. Gonmit 250 

Daimler-Benz i 338 -5 

Degussa — ......... 493 -7 

JEfacna Babcock. 226 * 1 

Deutsche Bank- 857.3 * 5.0 
Dreadner Bank ... '43 7 . 5 a r + II. 

CHH. 240 *2 

Henkel— — - 424 *2.6 

Hoentlef 910 *53 

Hoeohat. .... 32 B ■ *1.5 

Hoasch Werke ...- m 2 

Hoizmann IPJ 85.5 _ 

Horten*.— ' 235 * 5.3 

Huaael— 506 -5 

Karmtadt 580 —1 

Kaufhof. — 464,5 4 1.0 

KHD- — • 310 *5 

Kioeokner 105.5 - 1 .S 

Unde- 647 +12 

Lulttianaa 284 —2.5 

MAN : 200 +2 

Mantwimann... 273.5 +5 
Mecoedea Hid—. 1170 . -la 

Metal tpeaall 550 -5 

Muanoh Rucck.*‘ 3.840 + 40 

Nixoorf — 676 ■ -5 

Poreaho 1,250 —15 

Preunag— — ■ 245 . -3 
Rhein weu Elect 245 + 2.5 

Rosenthal -1- . ■ 390 +1 

Schering — 380 +13 

Siemens— 725.2 - 5.8 

Thyssen —I 190.2 + 3.4 

Varta . -■ 336 . +2 

Veba 306.3 — D .6 

V.LV — ■ 102 +7 

Vera in -West __ 435 
Vomewagen— ■ 570 -4 


ITALY 


Mar. 17 


Price 4* or 
Lira — 


Banco Com'le — 30.800 -2.800 
Bastogi-IRBS— 610 +59 

Centrals — - 4,600 —280 

C.I 4 L . 11,480 -270 

Creoito ttallano* 3.850 —470 

Flat 10.020 * 406 

Generali Asakuir. 109.800 -« 90 B 

Italcementi 59.300 +1430 

La Rlnaicente— 1,400 +13 

Montedison 4,080 * 169 

Olivetti 12,735 *535 

Pirelli Co — 8,000 +90 

Pirelli Spa* — 5,090 *145 

gsip+m 5 100 +160 

Sole BPP— ...... 6,850 * 200 

Toro Aaaic — 45,000 . 


NETHERLANDS 


Mar. 17 


I Price +or 
FW ‘ — 


ACF Holding • 293 , .. 

AEGON 104 . 8 - - 1.7 

Ahold— 1 79 - 0.1 

AKZO. • 168.2 - 1.0 

ABN — 583 f 

AMEV 76.8 - 1.8 

AMRO • 107.2 - 1.5 

204.5 - 1.5 

Boe Kalis West m.i 17.0 * 0.4 

Buehmutnn -Tet.- 155 - — 0.7 

Cal land Hias. 24.0 . .. 

Dordtsche Perm; 171.3 -1 

Elsevier -NDU ! 174 ; + 1 

Fokker 1 83 - 4.5 

Gist Brocades— 273.5 
Heineken — — * 233 . 5 . — 1.5 
Moogovens j 91 . 4 ' + 0.1 
Hunter Doug N;V 62.5 — 0.4 
Int Mueller-— .< 68.6 + 0.1 

KLM — ■ 51.3 — 0.4 

KNP 125 - 1.5 

Naarden — — ; 53.3 +0 J 

Nat Ned Cert ; 79.8 — 1.2 

Ned Mid Bank—i 214 -3 

Ncditoyd — ^1 1 B 4 . 5 ' - 0.7 
Ooa Orfntan ... 439 ■ +1 

Omtnonen (Van)*' 33.0 

Pakboad ••Milfaiaa 66 . 5 . — 0.3 

Philips. 1 62.21 - 0.6 

Robeixt- 00.31 +o.S 

Rodamoo— : i37j> +0.1 

Roirnoo. — . 77 .a .—0.1 

. Rofento . 48 . 7 - — 0.1 

"Royal Ducoh.;^. X 81 .X -+ 0.4 
Undevar.— 413 .. ; 4-4 
VMF Stork.——- 305 -l.S 

VHU. — • 20 O.fr + 0.5 

Wessanen*. — M .; 359 1 - 2.5 
West Utr Bank** 4 B.fr 


NOTES — Prfcaa oa tMs page ere as quond on th* Individual 
exchanges end turn last tndsd p rice*. * Dsnllcgs suspsadsd. 
xd Ex dlvMead. xa Ex scrip Isaue, xr Ex rights, xs Ex eB. 
* Price la SchiMngs. 


NORWAT 

1 Price + or 
M&r, 17 |Kroner — 

Bergena Benk_ • 14 B ' —3 
Borregaard , 358 —22 

Chriatiania Bank 166 . 5 ? -1 
OenNorske Died 163 
Elkeui,— _ 


Xotinot *...*** 
Kvaemer— 

Norco m 

Norsk Data . 

Norsk Hydro—* 133 
Storebrand. 


104 

162.1 

140 

123 

446 


SPAIN 


i Price + or 
Mar. 17 , Pta i . — 


Bcc Bilbao. ........ 765 . —20 

Beo Central.. 1 580 ' -10 

Bco Exterior 295 

BcoHlspaiM - 325 

Bco Popular ......I BOO 

Bco Santander . 

Bco Vizcaya 


+ 15 
+ 17 
630 , —10 
1075 


Dragedoa— — 283 —15 


Hidrela. 


121 , — 6.2 


Pet role os 331 • --17 

Telefonica 173 1 —9 


SWEDEN 


Mar. 17 


Price ' + or 
Kronor' — 


AGA 187 

Aire-LovalB. 280 , +3 

ASEA 1 Free) 405 

Aatm -Fraei 517 1 +2 

Atlas Copco. 201 - +6 

Cardo iFreei. 287 

Cellulose 192 +1 

Electrolux CL 286 + 2 

Ericsson B. 278 +8 

Etaelte — * 520 *10 

Mooch Domsio*' 228 -2 

Pharmacia-.— 221 +12 

Saab Scania Free. 585 : —10 

Sandvik— — 805 +15 

Skandut— 419 ; +5 

Skan Enakllda— . 96 ' * 

SKF_ - 300 • +5 

Sonneaan 194 +1 

Stars Koppnrbrg 223 ■ — .. 
Sven Kandlcsbfl . 290 —6 

Swedish Match . 282 —3 

Volvo B rFreei . ■ 306 ! —1 


SWITZERLAND 
Mar. 17 


AdialntL 5,100 -25 

Aiuauiaee 730 + 55 

Bank Leu 4,200 - 75 

Brown Boverl ...< 1.650 + XO 

CibaGeby- 3.880 -70 

do.iPnrt Certs) ; 2,925 —55 

Credit Suisse 3 , 820 , —50 

Elektrowatt - 3 , 600 . -25 

Fischer iCeo.l 1 ^ 20 . —15 
Hoff Roche PlCts IS 8 . 7 S 0 -250 
Hofr-RochetiU - 13.025 -100 
Jacobs Suchord ; 7,600 —50 

Jelmoll : 3 . 550 ' -25 

Landis * Gyr 1 , 900 - +50 

Nestle * 8,750 -50 

0 er- 8 uehrle 1 1,660 

PirellL. - 445 -3 

Sandoz (Bru 11,300 

SandozlPt Ctsi - 1 . 740 . -10 
Schindler IPtCtsi 779 —45 

Slko- - 1,600 + 25 

Surveillance A._i 6,476 — S 

Swissair I 2,076 —25 

Swiss Bank .—... 1 665 

Swiss Relruee.... 14 , 900 : -100 
Swiss Volksbk.. , 2,550 -10 

Union Bank 1 5,050 -70 

Winterthur—.: 5,235 

Zurich Ins..* ! 6,400 -75 


AUSTRALIA 


Mar. 17 


• Prloe 4 - or 
■Aust 8 . — 


Adelaida Steams 1 16.5 + 0.5 

ANZ Group— | 5.84 , + 3.4 

AmpalPet.**.. 1 23 — 

Ashton , l .*2 + 0 .M 

Aust. Cons. Inds^ 3.56 + 0.18 

Aust. Guarantee.' 3.05 1 + 0 JB 
Aust. Nat. Inda— . 3.46 — 0 . 8 S 

APM.—_ ..! 3.5 + 0 .M 

Bell Group—, 6.86 • + 0.02 
Belt Res m-ImMImws 5.18 • + 0 J 2 
Bond Corp Hkiga: 3 j + 0 J 1 

BoraJ ——1 3.05 + 0.06 

BougainviUe*..—! 2.48 ; +0.01 
Brambles Inds-.i 5.6 - 0.1 

Bridge OiL*.+—i 1:7 : •. 

B. H. Prop. < 6.42 ; - 0*8 

Bums Phi Bp 1 5.9 I + 0.1 

CRA— — 6.4 I + 0.14 

CSR — i 3 . 2 B + 0.1 

Chase Corp...-.—! 6.8 * + 0.1 
Oiaramont Pet 0.92 1 — . 

Coles-Myer 4.85 ! + 0.17 

Comaloo "A** — ■ 2.4 ; + 0.86 
Consolidated Pet; 0.18 1 — — 

Cos lain Aust 2.1 I 

Cldeis IXI j 3.57 1 - 0*1 

Energ Res—— 1.65 I — 0.8 


AUSTRALIA (omtinued) 


I 

Price 

+ or 

| Mar. 17 jAusLS 


Gen. Prop. Trust 1 

9.35 

-1 0.02 

Hardle iJemomi .■ 

3 . 4 P 

+ 0.05 

Honosen Energy 

1.78 

* 0.65 

. Herald WYTimea 

6.6 

... i. 

- ICI Autt .... 

2.43 

+ 0.02 


0 38 


Kia Ora GoW 

0.17 


Klditon Geld . ..; 

6.2 

-o.i 



+ 0.24 
+ 0.14 

MIM 

2 6 xr 

Meyne Nlckleao^ 

3.7 

+ 0.1 

Nat. Auit. Bank*. 

6 .EW 

15.6 

3.05 

+ 0.42 

Nlc nolo* Kiwi..... 

+ 0,06 

NorandaP*ei Pipd 

0.94 

+ 0.02 


2.33 


OakbrMaa 

0 96 


“nclflc Dunlop w 

3.4 

+ 0.82 

Pan continental . 

1.99 1 

+ 0.04 




PooeWen 

3.36 . 

-D .62 

Queensland Coal 

1.39 

+ U.U 

Reckitt AColman 

4.26 i 


' Santos 

3 .B 3 * 

+ O.Z 

Smith (Howard)* 

4.7 

+ 0.1 

Thoa. Natwido .... 

3.45 

— 0.65 




Vamgaa ••* *.' 

2.2 ' 

+ 0.15 

Western Mining .. 

3.6 i 

+ 0,02 

Westpac Bank....' 

6.02 . 

+ 0 .S 2 

Wood side Petrol 

1.0 

♦ 0.08 

Woolwoms t..*.... 

3.3 : 

- 0.05 

Wormald Inti ..*. 

3.6 j 

« 0.65 

HONG KONG 



Mar. 17 

Price ■ 



HJC.I 


Bank East Asla...j 

J 8.6 , 

-OJi 

Cheung Kong*... 

n .9 : 

- 0.4 

China Ught 

Evergo .. 

16.1 

-o.es 

0 66 


Hang Seng Bank; 

43.0 

- 1.76 

Henderson Land) 

1.65 , 

-O.M 

HK China Gas 1 

12.1 

-oja 

Hk Electric 

B .3 ■ 

-o.w 

HK Kowloon Wh. 

6.2 : 

- 0.1 

HK Land 

6.6 

- 0.1 

HK Shanghai BK. 

7.5 1 

— 0.18 

HK Telephone.... 

9.6 1 

- 0.4 

Hutchison wpn _ 

24.1 , 

- 0.5 

Intnl. CRy* * 

0 . 97 ! 




11.0 , 

— 0.5 

New World Dev* 

6.3 . 

- 0.3 

Orient O' seas*... 

1.99 



SHK Props. 

io.fi : 

- 0.2 


0.99 

- 0.6 


31 . 25 - 

+ 0.25 

tv B * 

6.0 • 

- 0.1 

world Int. Hldgs. 

2.07 

- 0.65 


JAPAN 


Mar. 17 


j Price 4 * or 
• Yon > — 


Ajinomoto. - 1,380 . —30 

Ail Nippon Air**. B 70 ■ +15 

Alps Electric jl .720 : —30 

Asa hi Chem.. 831 ■ —19 

AsahlGless— — • 966 , +6 

Bank Tokyo - 848 1 +48 

Bridgestone j 695 : +10 

Brother inda. 651 1 —19 

Canon — ' 960 • —20 

Casio Comp*—.* 1,480 . —180 
Chugaf Pharm*. 1,160 - + 20 
Dale! . 1,110 j -30 

Del icti! Kan. Bk., 1,620 • + 20 

Dai Nippon Ink...* 376 1 -6 
Dal Nippon Ptg*il ,540 ! —10 
Dalwa House...*. 1,080 i -20 

Dalwa Sec. 1,060 ! 

Elsa' 11.550 I +30 

Fanuc* **... 16,660 ! —120 

Fuji Bank > 1,620 1 ... 

Fuji Film < 1,780 ; —60 

Fujisawa , 1,200 I +60 

Fujitsu — J 080 

PJrukawc Elect-! 571 
Green Cross—... 2,180 

Hclwa Real Est 1,120 

Hitachi— -I 745 

Hitachi Credit ; 1,510 

Honda —+*.*.| 1.050 

IndL BJc.Jopan_ll .290 

IshlkawaJImaHrJ 185 ■ 
lauzu Motors—*! 370 
Hoh (G )— 624 
Itc. Yokado— 3.360 
JAL 1.0800 

Jusoo+„.**i. — 1,920 
Kajima— ——**! 660 


Kao Soap- 


Kawasaki Steel— i 
Kirin ■■■■■.. ...T| 


.JM 10 


150 , 

1,000 —10 


Kobe Steel—**. 192 

Komatsu— — 476 
Konishiroku +_— 671 
Kubota —— *.— ' 368 
Kumagal — . 891 
Kyocera +* — 4,180 

Marubeni — 362 

Marul 1,890 

Mazda Motors**) 384 

MeIJa 8 e«UL— J 645 

MEI ,+.*■■■ 1,340 . 

M-blshl Bank— 1,570 1 +20 
M'blslil CI»m**J 565 ; —7 
M*bishi Corp — 1 676 I -6 
M’blslil Eteot— I 336 1 —4 
M’bwhl Estate— 1 1.660 I +50 


JAPAN (continued) 

i price ■ + or 
Mar. 17 . Vcn_; — 

MHI —t *01 —6 

Mitsui Bank. 1.090 1 +10 

Mitsui : **0 —13 

Mi Laul Estate .. i 1,480 . +30 
Mitsui Toatsu* ■ ■ 8*3 — * 

Mltwkoshl 702 -B 

NGK insulators..; M 5 -l 
Nlkko Sec ,*.•*■•■■ B 7 B -13 

Nippon Den so*—!l ,800 . —20 
Nippon Elect- .+.| 1,810 —40 

Nippon Express*' 773 ; +83 

Nippon Oakkl 1.410 _5 ° 

Nippon Kog&ku... . 1,090 , -20 
Nippon Koknn ....I 13 B +2 

Nippon Oil t 051 — 2 * 

Nippon Seiko .. 460 +4 

Nippon Shlmpan 1.090 -50 

Nippon Steel ...... 169 +3 

Nippon Sultan.-. , 378 —7 

Nippon Yu ton ...' 366 + 15 

Nissan Motor 550 + B 

Nlsahln Flour....*' 600 1 +15 

Nomura 1,530 . +40 

Olympus 1,000 +9 

Onoda Cement...> 379 i +6 

Orient Flnanoe— 1,180 * 

Orient Leasing ...- 3,700 + 20 

Pioneer — ;i ,840 , +40 

Ricoh 883 -27 

Sankyo ’1 280 ! +20 

Sanwa Bank 1,390 , *30 

Sanyo Elect ..**’ 401 , +1 
Sapporo ... ....... 869 + 64 

Sekisul Prefab... 985 1 —13 

Seven-Eleven 6,710 -BO 

Sharp — , 866 , -4 

Shimizu Constn 485 + 32 

SiUonosi — 1 950 . + 20 

Shlsaklo — 11.620 

Shown Danko *. 262 1 —2 

Sony — ... 3,460 ■ —BO 

S’lomo Bank I.B 0 O ' +60 

S*tomo Chem * » ; 279 + 1 

S'tomo Corp,... i. 880 ' +1 

Stomo Elect j 915 - —1 

S'tomo Metal-— • | 1*9 +x 

Talse Corp. 430 + 10 

TaJaJio Marine — ‘ 729 j + 19 
Talyo Kobe Bank 730 + IS 

Takeda 1,250 + 10 

TDK- 3,660 1 -60 

Teijin— 606 , -4 

Tta. Nenryo— 1 . 1,400 —30 

Tokal Bank ...* 1 980 ! -10 

Toklo Marina.* 1,140 ! +40 
Tokyo Elect Pwr, 3 ,S 90 

Tokyo Oat. ...I 396 

TokyuCorp , 855 

Toppan Print —., 1,220 

Toray ! 547 

Toshiba Elect *+.- 360 


10 
+ 1 
+ 5 
-30 
+ 6 
-3 
+ 20 


royo Sefkan— 1,670 ' 
Toyota Motor— 1,150 | 

UBE IndS 258 , +14 

Victor ——' 2.100 , -40 

Yamaha— .... 662 —8 

Yemaichl Sec *. I B 85 +6 

Y'nTanouchlPhmi 2 ,B 70 ' -40 
Yamazaki. .*— 1,120 ; —10 
Vasuda Fire—..! 66 S +5 


SINGAPORE 

Mar. 17 


Price j -for 


Boustaad Hldps+i 0.76 
Coid Storage -.TT) 2.25 

DBS...*...* 4.56 

Gentlng I 3.66 

Haw Par. Bros.... 1.78 
Hong Leong FinJ 1 87 
Inencape Bhd..J 1.37 
Keppai Shipyard, 0.67 
Malay Banking—' 5.66 
Malay Utd. Ind..., 

Multi Purpose.*. 

0 CBC...+.++ 

0 UB+ 

Public Bank 

Sime Darby +...+ 

Singapope Air.... 

Singapore Press. 

Straits Trdg. 

T+t Lee Bk 1.97 i + 0.85 

UOB-++ — +.1 2.93 > — 0.81 


0.75 , — OJ 1 


— O.M 
-0J12 
+ 0 JJ 2 
+ 0.02 
- 0.81 
- 0.83 
... + 0 .H 2 

1.02 I + 0.84 
0.34 — OJU 

6.30 ! — 0.06 
2.12 I —O.M 
0 .B 4 + 0.81 

1.26 1 

6.20 1 -O.M 
5.60 + 0 JB 
2 . 0 B 


SOUTH AFRICA 

I Price 

Mar. 17 


. ♦ 6* 
| Rand I — 


Abe room * — — 2.351 — O.BS 

AE 8 CI..+ 11 . 75 , + 0.25 

AlRed Teoh ++.+.I 63 > +2 

Anglo Am. Coal— 45 [ 

Anglo Am. Corp j 43 J + 0.23 
Anglo Am. Gold*, 224 | +2 
Barclays Bank — 1 19 - — — . 

Barlow Rand***) IBASt + 0.15 

CNA Gallo 2.3 j — 0 .S 5 

Currie Finance—! 6 ! * 

De Beers —I 20.40 + 0 J 5 

Orlefonteln * 53.25 + 0 LU 

F.S.Oons— *. 32.95 + 0 . 7 S 

Gold Fields SA... 40.25 

Highveld Steel ... 6.6 . + 0.1 

.. 2 . 0 J ......... 


"I 


Hedbank 

OK Bazaars. 

Rembrandt. 

Rust Plat*... 

Snlren * 16.3 - 0 A 

Sage Hldfls 10 . 7 S -C 

SA Brews. ' 

Smith (CG> — 

Tongaai Hulett 

Untaec — 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Hindi 


Ssbs Lost Uri Dag 

PtafcJ 


Continued from Page 47 


.rkHBfca - 5 B 
NuMeds 




2 B 8 23 ZP, 22 U - =4 
339 S>« ffb frs + tj 

o o 

37 1 11-16 1 11-16 1 11-16 


IS, 1 Z»(- >4 

38 “J* 

as -tSt 


Odnos 46 13 

■OgiiQpa JBU 261 3 Bij 38 

OhlaCa 3 223 89 i 2 68 

OidKnt L 10 181 36*2 37 37 - 1 i 4 

Okfflpt .74 480 42 419 s <2 + »« 

OkJBpiC 260 89 20 % 20 a 20 >a - 

OneBep .60 743 39 + 3728 3 », +1 

OnUne 6 TTj 11 "" ' 

OpUcC 283 17 % IT 

OpUcfl 619 20 i„ IB 

Orbanc 23 14 


14 


11*2+ V 
17 t 4 + Is 
1 W< r* 1 • 
W 


a.*- 

ritSlTj 
aygll# ^ 


Or Ut 


1137 

11% 

in. 

11% - % 

OrtaCp 


780 

3% 

0% 

3%+ % 

Oshmn 

JO 

9 

20 

18% 

80 ♦ % 

OnrTP 

2.64 

IN 

38 

37% 

37% 

OvrExp 


105 

61} 

6 

«% 

OwnUs 

30 

135 

19% 

19% 

19% 




P I 

Q 


PNCs 

1.82 

1370 

447, 

44% 

44% - % 

Pacer 

140 

136 

«% 

63% 

541, + I, 

PsrFtU 


954 

17% 

17 

17% - % 

PacTel 

30 

20 

14% 

141, 

14% - % 

PecoFh 


944 

22% 

an. 

22% +1 

PancMx 

13 

347 

11% 

in. 

11% 

PsrtOtl 

.80 

31 

101, 

10 

10 

Pa&uM 


95 

5% 

s 


Pauihr 

t 

589 

17 

18% 

w%- % 


.7B 2* 


SS>4 23 i 4 - *1 
305 119 s HU 11 % - 

177 63 , 

& 35 S, 359 , — I4 


155 281, zn, SB + «i 
- 83,+ 




2013 3*4, 33 


2*9 


sS? 

P 

it 






Payehx 
PesLHC 
PBgGld .08 
FenaEn 220 
Pentars . 72 b x 133 3 Q‘j 
PeopEx .IQr 4632 
PeMte L 12 155 

Phrmct 182 63 , 

PSFS JOS 4095 XPt 12 % 
PMfla ^3s 2SD 2fs 24f| 
PhnxAni 31 

PlcSev 

PteCato .58 143 a* 

PiOf+fl UK 1396 41 
PtonSl ,12 90 18 

PoFWk 26 10 

PieyMg 882 18 

Forex 202 “ 

Powell 3 

Pewnes 157 

PwCcm, 

PiwCaf .12 
PrpdLg 
Priam 
Priced 
Pmonx 
PrOdOp .16 
Progd .12 
PioptTr L 20 
PWtaln 
PurtSn 
QMS 
Ouedn 
QuafcCh 
Ckmn&n 
OuestM 
OulMHa 
Qualm 


RAX 

RPM 


30 ia 

■ 


- ^9 


if* 

95 1 »i 13 Bb 1 »l , 

48 34 33 1 } 331 * - 


Such 


Saks tfagk Low Ua Orng 
iHmfai 

Ranrl . 15 s 60 »», 13 13 - 

Rewm J 3 a 440 421 , 415 s 415 ,- 3 , 

ReyFay 1.40 x 170 BO, 63 64 ', + 9 , 

Rhodes .32 377 25 ^ 2®, 24 S, - \ 

RrtTiims 258 63 , frs 6 % - 

Riches 556 2 fr, 255 , 253 , - V, 

Rlvtl .60 211 in, 17 17 i,+ ig 

RoadSv 1.10 026 421 , 413 , 413 ,- U 

RobNuo .06 23 13 », 12 ^ ip, + i a 

- 74 F) Kg 89 ,- 1 , 

.60 672 33 32 32 -1 

I 231 8 71 , 8 + 1 , 

50 21 , 2 27 , 

12 135 , 133 , 131 , 

249 2 P, 203 , 21 - U 

s s 


Roevsn 

Rouses 

Boyplm 

Ftoyffb 

RukPoI 

RyonFs 


88 11 IC, 105 ,- 1 , 

1122 18 % 181 , 1 B>« 

108 25 245 , 24 *, - 

■ 10 r 40 6 »j 83 , 83 , 

BO 58 21 ', 207 , 21 •+ 


SAYind 
SCI Sy 
SB 
BFE 
SRI 

Safecda .24 xTiB 2 H, 39 , 3 H, 

Saleco 1.80 726 57 ij 66 » B 57 - 1 , 
SafHds 32 121 , 113 , 12 - •* 

SUude 845 213 , 2 H» 213 ,+ i, 

StPaul 3 1084 1041 , 1013 , MS 1 , - P« 
SaiCpt 678 87 , IPa fPj- \ 

-Son Bar 37 US 6 >, W? - 5 , 

SavnFs .880 57 38 355 , - 1, 

SBKPSs 


ScanOp 

ScariTn 

Schwer 

SchhuA 

SUMfC 

SciSh 

SclKx 

SeaGal 

Seagaw 

Seeing 

SEED 

Sol bet 

S ecilc n 

Sensor 

SvcMer 


.44 208 2 fr, 26 26 + S 

4*7 123 , 121 , 123 , - 1 , 

101 201 ; 195 , ECPa + 3 , 

.38 152 I? 1 , IK, 113 ,- 3 , 

.44 53 979 , 371 , 371 , - l, 

12 S', S', 61 , 

76 S 41 , 41 ,- 3 , 

79 Bl» 79 , 8 la 

163 3 % 31 , 31 , 

3875 11 105 , 10 *, 

31 2 tj 81 , 21 , — 1 , 

1583 31 * 27 , 27 , — 1, 

.60 127 221 , 221 , 22 ^ - i. 


7 i, 

.05 878 83 , 

.06 


7 7 - 1 , 

M, e? 8 - h 


18 % - % 

Svmsts 

.84 

803 

25 !, 

24 % - % 

Semco 

t 

80 

25 % 

4 

SvcFrct 


45 

3 % 

331 ,- 1 % 

SmiOak 

.16 

115 

22 % 

24 % - % 

StuMed 

.60 

583 

36 % 

40 % +1 

Shwmr 

164 

738 

50 

101 , 

Shelbya 


184 

23 

10 % 

Sheidl 


85 

9 

17 % - % 

ShoneyS 

.18 

1478 

31 % 

28 % — % 

SnonSos 


512 

M% 


SIHcon 


274 

4 % 

, 

16 - % 

Silicons 


237 

15 


SiltcVol 

SHOWS 


247 , 25 

* 3 - \ 
22 i# 225 , 

38 38 -', 

481 , 43 J, + Kj 
815 , 215,-1 

9 + 1 , 
3 H, + 11, 
I 4 i, 54 ', - % 
35 , 35 ,- i, 

147 , 15 + 1 , 

47 IBS, IB's 1 ®, “ *4 
14 




xisfli 14 'j 


141 , 


332 

151 , 

14 % 

147 ,- % 

SiIHjc 


14 


4 % 

«% 

425 

7 

6 % 

J&- * 

Simple 

.80 

2«3 

24 % 

24 % 

24 % 

1177 

441 , 

421 , 

42 % -1 

Sipples 


48 

12 % 

12 % 

121 , 

34 

12 % 

12 % 

12 % — % 

Sizztare 


20 

19 % 

l». 

19 

157 

4 % 

4 % 

4 %+- % 

SWpoor 

.08 

56 

10 % 

9 % 

9 % 

151 

84 

62 % 

64 +1 

SmiUiL 


908 

3 % 

J% 

3 

217 

12 

11 % 

11 % “ % 

Society 

1.92 

90 

64 % 

83 % 

63 % 


Stock 


Sate High law Ian Cheg* ' 



(Hb*I 



Sumnu 


437 

4 % 

41 j 


SumtHI 

.10 

1262 

11 

IIP, 

1 °% 

SunCW 


45827-10 26-18 25-18 - % , 

SunMed 


20 

12 

11 % 

12 + % 

SupSky 


29 

12 % 

1 »* 

11 % 

Supttex 


B 2 

4 

3 >* 

3 % 

SymbT 


505 

12 % 

12 % 

12 %+ % 

Syncor 


651 


5 % 

«%+ % 

Synioch 


172 

9 % 


0 i,+ % 

Syntrex 


318 

5 % 

*% 


Syscons 

J 2 t 

123 

13 


- 

12 % - V 

SyAsoc 


45 

10 i, 


0 %- % 

Syntin 


61 

S'* 


S'* 

Syslnip 


239 

1 b% 

15 

15 %+ % 

SysoM 

.08 

52 

W% 

K% 

26 %+ % 




T 

T 


TBC 


B 

13 % 

13 % 

«%- % 

1 TCA Cb .18 116 

•M 

25 % 

25 % - % 

TacVlws 


18 

S'* 

31 , 

3 % 

Tandem 


1389 

25 % 

25 % 

25 % - % 

Tendon 


2065 

5 % 

5 % 

51 ,- % 

TcCcxn 


13 

18 % 

17 % 

17 % - % 

Telco 


779 

8 % 

8 % 

«%+ % 

TlcmA 


1181 

47 % 

46 % 

477 * + 1 

TetPfus 


1358 

6 % 

8 % 

81 ,- 1 * 

Teleord 

.38 

327 

35 % 

34 ', 

34 % - 1 % 

Teivid 


107 

31 * 

• 3 % 

3 % — % 

Teiaba 


236 

11 % 

11 % 

11 % - % 

Telxone 

.01 

434 

29 

28 % 

28 % 

Tempo 

.14 

50 

11 

10 % 

11 + % 

TermOt 


130 

3 % 

3 % 

3 % 

TharPr 


346 

4 % 

4 % 

4 % 

Themtd 


124 

16% 

1 »H 

15 % - % 

ThrdNs 

.78 

154 

a»% 

26 1 a 

25 %+ % 

Tliortae 


IBS 

6 % 

7 ** 

8 %+ % 

ThouTr 


872 

6 

5 % 

5 % - % 



SS 

7-16 

% 

7- 16 

ToUSys 


28 

39 % 

38 % 

38 % -1 

TrakAu 


193 

14 % 

U 

14 % 

TnttdSy 


680 

11 % 

11 

11 % - % 

TrusJo 

.48 

x 12 

3 «, 

3 H, 

31 % 




u u 


usuc 

BO 

147 

28 % 

28 % 

»>+ > 

l/TL 


358 

19 

18 % 


mtroy 

98 a 

2154 

11 % 

18 % 

11 % + % • 



an 

12U 

»£« 

12 >* 

Uratta 


2667 

M% 

137 * 

M - % 

UnPfmr 


470 

35 

34 % 

34 % — % 

UACnta 

J» 

829 

27 % 

27 

27 ~ % 

UBAtsX 


24 

W, 

9 % 

0 %+ % 

UBCOI 

LOO 

229 

34 % 

33 % 

34 + % 

UFnGrp 


79 

6 % 

S 

8 

| UFstFd lOe 

265 

W 

231 , 

23 % - % 

UGrOn L 8 « 

79 

11 % 

11 % 

11 % + % 



70 

14 % 

14 % 

14 % 



96 215-16 

213-16 215-16 + 1 

US Sep 

11606 

401 , 

38 % 

38 % -V* 

US Cap 


47 

3 % 

*4 

S', - % 



71 

3 % 

3 % 

3 % + %. 

US HBC 

.12 2145 

17 % 

«% 

W*- % 

ussneii 

.12 

27 

41 * 

4 % 

4 % 

US Sur 

.400 

193 

19 % 

19 % 

18 %+ % 


RaduT 

ftadioR 

Ragan 

Reiner 

ReyEn 

RedICr 


Recoin 

RedknL 

rt eev o e 

tjmB 

Regiss 

Rdlleb 

RpAuto 

RpHttb 



.8 

23 

23 

23 

SqciySs 


650 

21 % 

20 % 

21 

.40 

38 

39 % 

38 % 

25 * , 

Softest 


116 

m. 

11 

11 


607 

11 % 

10 % 

10 % - % 

SonwA 


1 Z 7 

IP, 

107 * 

19 + % 


5 S 

10 % 

ItRi 

103 * 

SonocPs 

, 88 a 

27 

3 S% 

34 % 

35 % 

.43 

42 

17 

16 % 

16 % 

SonrFd 

. 60 e 

11 

U 

M 

M + % 


2826 

22 % 

22 

22 

SoHoop 


38 


«% 

4 % 


612 

6 % 

. 5 % 

s * 2 " % 

SthdFn 

.52 

401 

19 % 

18 % 

187 *+ % 


208 

28 % 

25 % 

261 ,+ % 

Soutrsi 

.68 

106 

21 % 

21 

21 - % 


3128 

15 

14 % 

14 % - 

Sovrgn 

.10 

680 

B% 

9 % 

01 , “ % 






Sovrans 

1.28 

407 

35 % 


35 % 






Speedy 


106 

26 % 

25 % 

25 % - % 



R 

R 


Spctran 


130 

14 % 

14 % 

% 

.Me 

138 

81 , 

8 % 

8 % — % 

SpecCd 

.07 

137 

s% 

9 % 

0 ), 

.62 

149 

21 % 

21 % 

21 %- % 

Spire 


18 

18 

15 % 

15 % 


188 

137 * 

1»4 

13 %+ % 

SiarBur 


1307 

13 <, 

10 % 

121 , + J% 


60 

8 % 

8 

8 - % 

SiaJfild 

30 

394 

9 % 

8 % 

«%- % 


11 

91 , 

B 


SUfldy 

1 . 0 B 

64 

40 

39 % 

40 


244 

5 % 

51 , 

S', - % 

StdMU 


404 

* 67 * 

16 % 

16 % - % 

LOB 

526 

41 % 

40 % 

40 % -1 

Stsntim 

1.52 

12 

34 

331 , 

34 + 1 , 

J* 

102 

21 % 

21 

21 

SmSffla 

.84 

280 

49 % 

48 % 

48 - % 


5922 

1 % 

1 % 

17 *+ % 

SweG 

. 05 e 

590 

8 % 

77 * 

8 - % 


78 

22 % 

21 % 

217 *- % 

Steiger 


47 

5 % 

5 % 

Si, 


94 

121 , 

12 i, 

12 % 

SjcwStv 


3 

15 % 

15 % 

15 % - % 

.64 

18 

29 % 

29 % 

291 } 

Swrtnl 

.72 

x 38 

27 % 

27 

27 


185 

147 * 

14 % 

14 % • 

Stilol 


20 

11 

10 %. 

10 % - % 

30 

904 

7 % 

71 , 

71 ,-.% 

Stretos 


3881 

18 % 

17 % 

181 ,+ % 

.12 

90 

17 % 

17 

17 

SbhrCta 

.78 

42 

49 

48 % 

483 *+ % 


237 

5 % 

5 <« 

5 % 

Sirykra 


119 

27 

26 % 

*%“ % 

.18 

17 

8 % 


9 %+ % 

Subaru 

£28 

115 208 

205 % 206 % + i 


12854 38*4 

17 % 

17 % 

SubrB 

1.92 

38 100 % 

1001 ? 

100 % 


teck Sate Mgb Law bat On 

Otadri 

US Tis 132 378 543 , 6 *ij 54 '*- 7 , 
UStaIn M 284 24 221 , 221,-1 

UnTelev 57 287 , 289 , 287 , 

UVaBs LB 4 156 56 % 55 56 - % 

linvfm 490 32 % 313 , 32 », - 1, 

UnvHJi 1356 16 15 % 15 % - 1 * 

UFSBk .150 364 17 % 151 , 157 ,- 1 % 

Uacal J 8 204 5 % 6 6 % + % 

V V 

VU 342 47 , 4 % 4 i, - % 

VLSI 238 16 % 16 16 

VMX 321 5 % 5 % 5 % + % 

VSE .20 23 155 , 143 , 1 «, - % 

VaUdLg 503 7 S% 6 % - % 

ValFSL t 270 27 Ml, 27 + % 

ValNU 1 J 8 373 45 % 44 % 44 % - % 

V« 1 Ul .40 48 25 % 25 % 25 % 

Valued 38 43 , 4 % 4 % - % 

Vamrax 347 5 % 4 % 47 , - % 

Vicorp .las 689 16 % IV, 16 % - % 

VledeFr . 22 # 45 7 % 7 i, 71, - % 

v*ing 869 19 18 % 19 

Vlrawk 708 29 27 i, 26 % - % 

VOdavi 241 9 8 % 9 + % 

VoitM 212 801 , 19 % 19 % 

w w 

WD 40 1.04 322 845 , 84 % 845 ,+ % 

WalbCs XI 16 80 % 19 % 20 %+ % 

WlkrTel 333 S', 8 8 - % 

Wane 17 S 278 24 % 23 % 24 - % 

WFSLs . 72 b 247 35 i, 34 % 34 % - % 

WMS 8 .100 1050 25 % 23 % 233 ,- 1 % 

Wave* 99 10 9 % 9 % - % 

.40 118 149 , 14 % 14 %+ % 

58 371 , 371, 371, - % 

370 20 », 20 % 201 ,- % 

38 10 10 10 

56 20 % 197 , 20 % + % 

.40 164 20 i, 10 % 20 % 


141 13 181 , 18 % — % 

M 525 41 % 41 % 41 % - % 


305 Sti 6 % 6 % +1,4449, 327, USUFE 1.12 25 12 1001 u 44 % 44 441 , +% 

1177 2 % 1 % 1 11 - 16 - 13 - 1*35 31 % USLF pfX 33 0 7 3 


WeflFn 
WMFSL 
WMicTC 
wtriAs 
WmorC 
WstwCs 
Wears 
Wkat 
Wldcom 

WHknt L 85 226 60 % 60 % 601 , - % 

WHIAL 593 23 22 % 22 % - % 

WmsSa 6 25 % 24 % 25 % 

WHsnF 174 81, 77 , 8%- 1 , 

Wtadmr 197 6% 8% 6% 

WtaerO .60 54 14 % 14 % 14 % 

Woodhd .80 43 14 % 14 % l* 1 , 

Wwmgt .44 396 27 % 27 27 - % 

Writer , 15 a 24 10% 1D<« 10 % + % 

Wyman AO 803 22 % 21 % 22 %+ % 

X Y Z 

Xebec 185 8 1 15-16 2 +1-1B 

Xfcor 1634 115 , 11 « - % 

Xkkw 784 10 % UP, 18 %+ % 

Y 1 ewf% .54 330 34 % 34 % 34 %+ % 

Ziegler . 48 a 5 17 % 17 % 17 % 

ZionUt 136 102 51 % 50 % 51 - % 

ZMei 25 41, 37 , 37 , 

Zlyad 143 7 65 , 6 %- % 

Zondvn 700 W, 165 , i 6 i, - % 

Zymos 113 21 , 23-18 23-16 


CANADA 


Sate Suck 


HfgB loaf Dear Cheg 


TORONTO 

Prices at 2.30pm 
March 17 


5902 

A MCA fnl 

S'8'? 

18% 

*8% 

-% 

10400 

Aberiord 

S5% 

5 

5 


350 

Awtitsi Pr 

SM 

26 

26 


500 

Agnice E 

523% 

VPa 

23% 

+ % 

USD 

Albrta En 

£1? 

11% 

12 

n« 

ISM 

Albrla h 

514^ 

14 

14 


44976 

Atan 

S47% 

<S% 

487* 

“% 

2100 

Algo Cenj 

510»i 

1«, 

IS!, 


2672 

Algoma Si 

sir-'. 

173, 

773, 

-% 

17900 

Acomcra 

507, 

9% 

9% 

+ % 

4794 

Abe 1 I 

5®b 

9', 

9% 


2420 

BC Sugar A 

520-', 

20% 

20% 

-i. 

1900 

BGH A 

:bi. 

8% 

6% 


15700 

BP Canada 

SJD'j 

29 

M% 

-*2% 

100 

Bflnom G 

59% 

*% 

9% 

-r'. 

42452 

Bk BCol 

405 

395 

400 

♦ 5 

73733 

Bk Monil 

329% 

M% 

29% 

+ % 

| 156385 0k N5cw 

513% 

13', 

13% 

♦'* 

1 134804 Bell Can 

S35% 

33% 

39% 


ttHU 

Bhroriiy 

255 

250 

255 

+ 10 

11100 

Bonanza R 

2S5 

260 

240 


14601 

Bow Valy 

*11% 

11% 

11% 


9200 

BroJorae 

175 

145 

160 

- 15 

4400 

BramaJoa 

Slfr'g 

ISl* 

157* 

- 'a 

11341 

Bmccan A 

54 71, 

#1 

47 

-'a 

42BOO 

Brk water 

S6% 

6% 

£7} 

-% 

7738 

BC ForP 

*14% 

14% 

14', 

-i. 

55256 

BC Rob 

155 

152 

155 


5450 

BC Phone 

*261, 

2£7, 

25% 

-% 

700 

Bnouwfc 

513% 

13% 

13% 

-% 

26630 

CAE 

*20% 

20% 

2®S 


8300 

CCL B f 

sar. 

20 

20 


800 

C'L 

5J3% 

33J* 

337, 

+ % 

5400 

Cad Frv 

S1S% 

15% 

15% 


1200 

Comendg 

*21% 

21% 

21% 

-% 

1415 

Camp RLk 

SHSb 

26 

as, 

+ 1, 

2268 

Camp Res 

275 

27b 

275 

-5 

7*60 

Campoau I 

524% 

241. 

2*% 


1250 

CCom ex p 

*15»} 

15% 

15'- 


5852 

COC 1 

510', 

10% 

10% 


400 

Can Mali 

519% 

13% 

19% 


1 103344 C Nor WcfJ 

5151, 

15% 

15% 

- ’, 

3600 

C Pnekrs 

S3?% 

3ri, 

37% 

- % 

10400 

CS Pele ( 

37S 

365 

365 

-10 

500 

Can Trust 

*■» 

48 

48 

-1% 

700 

CC Man V 

528% 

28 

23 


100 

Can GE 

583 

63 

83 


845 

CG Invest 

549% 

491, 

491, 


1 134483 Cl Bk Com 

*18% 

IB 

f«B 

+ ». 

1 3850 

C Marconi 

S24% 

23% 

24 

-i. 

1 26035 

C Ocdmul 

axfi'* 

173* 

181. 

i-% 

( 101937 CP Ltd 

518% 

16% 

18% 

■ 

t 118035 CTito A 1 

5141, 

14% 

14S, 

— i- 

4E75 

CUtll A 1 

518% 

18% 

18% 


7850 

Cantor 

S14% 

14% 

14% 


500 

Cam on a 

SU 

IB 

IB 

+ 

300 

Cara 

*243, 

:«% 

24Jj 

-i 

1800 

Cara A 1 

1241, 

24% 

241, 


12700 

Carl OK 

S14 

13% 

137, 

-% 

8600 

Cerma A 

18% 

18 

Iff} 

♦ ij 


Sate 

Sack 

tfe* 

taw 

Doe 

Qeg 

Sate 

Stock 

High 

Low 

Data 

Qtng 

Sales 

Slack 

High 

taw 

Dow 

Oog 

2000 

Cotolin 

106 

193 

193 

— 4 

tcaes 

Inn 

521 % 

21 

21', 

+ % 

S 400 

Prow 50 

£18% 

181 * 

IB'} 

-% 

3310 

CelaifSse 

SIS'* 

15 % 

Ifs 

"T 

2068 

tribal 

$ 24 % 

24 

24 ', 

+ % 

550 

Quo Slurg 

455 

450 

450 

-5 

15810 

ConJfd A 

SS), 

6% 

6% 


r «3 

Inland Gas 

SlU, 

111, 

11% 

-% 

301 

Due Tot 

£44 

SA 

St 


9331 

Cpntri Tr 

* 16 ',. 

«'# 

16 % 


25909 

InupK 

519 % 

1 8 % 

18 % 

-% 

50 

Qucbeur 

£15 

15 

15 


1300 

CHUM B f 

* 40 % 

49 % 

* 5 % 

-% 

4150 

Inter Cny 

S 15 

147 , 

14 % 

-% 

113100 R*w« 

470 

450 

470 

+ 5 

29532 

Comtneo 

*121, 

12 

12 


3 & 83 Q 

Inti Thom 

SPk 

Ft 

9 

-% 

2125 

Hayrack f 

w, 

f% 

G>* 

-% 

119400 Computing 

*6% 

6 

6 


2373 

feepr P>M 

* 40 % 

401 . 

401 , 

-% 

4949 

Red pa in 

521 % 

?1% 

21% 


14899 

Comput hi 

350 

345 

345 


600 

ipeco 

*10% 

10<} 

10% 


tooo 

Roaionl R 

260 

2BO 

280 

- 10 

375 

Comtorm 

192 

192 

192 

-E 

33500 

hraco A f 

* 25 % 

243 

247 , 

+ % 

30 C 0 

Re>!ntan A f 533 ', 

X% 

30 % 

-', 

«HK 3 

Con Bom A 

5251 * 

M, 



9080 

Jemock 

* 34 % 

24 % 

24 % 

+% 

1 115320 Rio Ataom 

San, 

26*2 

ZTi 

+ % 

2600 

COoib B 1 

se% 

6** 

6% 

+ % 

31 

Kerr Add 

*15 

15 

15 


11550 

Rnqnrs A 

S20% 

m 

30 % 

+ 1'} 

4180 

Cans Gas 

824 % 

34 % 

341 , 

- % 

200 

Kama Gld 

524 

23 % 

24 

+ % 

26044 

Rogers B 1 

521 % 

20% 

21% 

+ 1% 

29 G 0 

Con Glass 

* 23 % 

EC, 

E 3 =, 


6 S 70 

1 nhitlt 

MB'* 

36 % 

38 i, 


475 

Roman 

S 1 H’ 

iH} 

11% 

-»* 

10640 

CTL Ban, 

S 3 J, 



-% 

117103 U- Lae 

321 % 

21% 

2i% 

■r l g 

100 

Rothman 

£31 

31 

31 * 


60 

CormsT B 

*6% 

6% 

6% 


65325 

Lauiiaw A 

* 17 % 

IP* 

17 

-% 

56261 

Royal Bnk 

S 30 f 4 

30 

30 >} 


551 

C Fotem C 

* 16 % 

Ifr; 

1o% 


77705 

LaidJw B f 

5171 , 

16 % 

163 * 

% 

7991 

RyTrco A 

S 30*4 

M% 

30 % 

-% 

3500 

Coseui R 

W 5 

160 

1W 


20400 

Leigh insi 

445 

435 

4 X 0 

-5 

92899 

Royn 

525 

305 

315 

-5 

7250 

Cosuut Ltd 

512 % 

IP* 

IP' 

- % 

1600 

Lob law Co 

S 77 

26 '} 

26 % 

+ % 

2250 

StL CemA 1 

528 

EB 

as 


3602 

Ciownx 

* 28 % 

26 % 

28 % 

— % 

1500 

Lutnomca 

* 15 % 

15 % 

TL% 

-'1 

9638 

Sceptre 

JC 5 

290 

290 

-15 

15669 

Ciawn, A 1 

* 27 % 

27 % 

27 % 


18310 

Mice 

400 

390 

400 

+ 25 

500 

Sew Paper 

526 % 

26 

26 

-% 

5200 

Czar Rxrs 

150 

145 

145 

-5 

500 

M£fl Ex 

270 

270 

270 

-15 

2200 

Shoe < 

536 % 

36 % 

36 '} 

- % 

23628 

Daon Dow 

4 G 0 

455 

455 


1400 

UctOl H X 

SIB.', 

18 % 

IS-', 

+ % 

1550 

Scons C 

536 % 

36 % 

36 '} 


9083 

Donfeon A p 510 *« 

10% 

It, 


3500 

Main HY f 

* 177 , 

17 % 

171 } 

♦% 

24855 

Seagram 

£77 

75 % 

7 &% 

-% 

B 527 

Denison B t SiO 

0% 

10 


15482 

Macmltan 

*29 

271 , 

27 % 

-1% 

9326 

Sears Can 

513 % 

13 

13 

-’b 

500 

Deveacon 

420 

420 

420 



Magna A 1 

£ 29 % 

28 % 

29 

-% 

2600 

Selkirk A f 

526 % 

201* 

201, 


2000 

Drckmn A 

S'® 

8 

e% 

+ % 

13 SS 

Maritime 1 

SU% 

14 % 

14 % 



Sn*n Can 

532 % 

21% 


-'a 

100 

Oichnsn B 

SB 

8 

6 


1150 

Maik Spnc 

5141 } 

14 'n 

14 ’} 


2302 

Shcrrln 

Sr.% 

r% 

75 , 


1 SC 00 

Ootasu 

831 % 

3 £F* 

31 


15044 

Mass For 

295 

285 

295 


6440 

Sou dim 

320 % 

19 % 

133 * 

-t. 

1057 !. 

Duma Can 

85 % 

5 % 

5 % 

+ '* 

63 

Me Inlyre 

S 4 fi, 

421 , 

421 , 


5031 

Spar Aero 

£ 26 % 

20% 

26 ', 


104340 Dome Mine 

SIS'* 

11% 

12% 


2952 

Mertand E 

215 

213 

215 


500 

Stembg A f 

£43 

43 

43 


313257 Dome Pete 

199 

186 

199 

+ 13 

17000 

Minn Res 

250 

23 B 

236 

-a 

16846 

Slt-Jto A 

£ 27 % 

27 )« 

27 % 


11256 

D Textie 

* 19 % 

19 

19 

- % 

4550 

Muei Corp 

S 7 % 

7 % 

7 % 


8400 

Sulplro 

79 

72 

73 

+ 1 

9927 

Damur 

830 % 

X 

30 % 


21910 

Mobon A 1 

S 25 % 

247 , 

25 

-% 

100 

Tara Ei 

S 19 

19 

IB 


300 

DcnMtue 

* 27 % 

27 

27 


900 

Molson B 

£25 

241 , 

24 % 

-h 

94791 

Ten B > 

S 23 / a 

33 % 

2J-, 

+ «4 

2350 

Du Pom A 

132 

32 

22 


300 

Moneco A 1 

*6% 

Hi 

63 . 


300 

Tele Met 

535 % 

35 % 

35 '; 


22050 

Dylex A 

* 18 % 

18 i, 

ia% 


100 

MCity Bk 

821 % 

21% 



3676 

Terra Mn 

J 70 

265 

265 

-4 

1350 

E-L Fm 

5481 , 

48 % 

48 % 


7000 

M TruscO 

819 

19 

13 


1140 

Texaco Can 

fas'* 

25 % 

25 % 

-% 

32660 

Echo Bay 

*201, 

19 % 

20% 

+ % 

17760 

Moore 

5347 , 

34 % 

34 % 

-% 

884 * 

Tnom N A 

5281 * 

273 * 

277 * 


17350 

Equity Sir 

85 % 

5 % 

5 % 


22935 

Nat Bk Can 

525 % 

25 % 

25 % 

+ % 

63162 

Tor Dm Bk 

523 % 

22!* 

23 i, 

+ % 

4100 

FCA tnH 1 

S 16 

15 % 

IE 

+ % 

300 

Nl Vg Trco 

£ 26 % 

2 P, 

26 % 


11652 

Toretar B ! 

£ 47 % 

471 , 

471 * 

-'* 

129962 Ftcnbrto 

K 3 % 

? 3 % 

23 i, 

- % 

500 

Ml CapA 1 

37 % 

71 * 

7 % 

-% 

2000 

Total Pei 

5223 * 

2Z% 

22% 

'% 

9445 

Fed Ind A 

* 15 ), 

15 

15 % 

*'t 

100 

Niki LP A 

5177 , 

17 % 

177 , 


951 

Traders A ( 

£34 

34 

+4 

-'* 

1200 

Fed Pron 

528 

26 

28 

- '} 

4703 , 

Norandn 

SIB 

17 % 

173 , 

-% 

961 

TrCan R A 

145 

140 

140 

- 15 

2700 

Finning A 

* 18 % 

16 % 

1C% 

“ % 

50125 

Norcon 

* 137 , 

13 % 

13 % 

+ % 

9170 

Tms Ml 

£10% 

ur- 

101} 

-«* 

4600 

FCily Fm 

Sin, 

I 1 L 

IIS, 


3300 

Norm ord 1 

SI2 1 ' 

12% 

12% 

-1, 

82471 

TrnAlla UA 

S 27 % 

2fr* 

26 -s 

-% 

35 

Ford Cnda 

11681 } 

168 % 

168 1 , 


30 

NC Oils 

£12% 

12% 

12% 


17211 

TrCan PL 

SIB 

17 % 

13 


9700 

Gandatt 

* 7 % 

7 % 

73 * 


£6871 

Nor Tel 

S 4 W, 

40 % 

40 , 

+ % 

11760 

Trilon A 

£ 30 % 

ar* 

30 1 ' 


1600 

Gar Men 

SIT, 

11% 

11% 


3800 

Northgal 

465 

455 

465 

+ 5 

3920 

Trinuic 

225 

213 

310 

- IS 

1000 

Gear Comp 

M% 

6% 

6=8 


21311 

Nva AHA 1 

£6 

57 * 

5 % 

'% 

14000 

Trimly Res 

115 

m 

US 


1600 

Gendis A 

S 3 ®, 

3 fli} 

383 , 

-% 

500 

Nowsco W 

8101 , 

101, 

10i, 

-% 

2525 

Trlcec A 1 

S 34 ij 

34 % 

34 '} 

*% 

45020 

Gemtar L 

* 44 % 

« 3 ij 

43 % 

-% 

11088 

Nu West 

40 

3 &i, 

40 

+ 1 

6210 

Ulster P 

129 

126 

123 

+ 2 

too 

Gianr Yk 

*22% 

22!* 

22!, 


10100 

Hu mac 

» 

8% 

6% 


200 

Un Cartrtd 

Sl&% 

1C* 

1 S% 

-'* 

2100 

Gibrnar 

M% 

0ij 

9 % 

-i* 

1400 

Oakwd a 1 

390 

390 

390 

- 10 

3155 

U Enrprtse 

£ 115 * 

11% 

11% 


24100 

Goldcorp f 

S 7 % 

71 + 

7 V 


1000 

Ocelot B f 

385 

375 

385 

+ 15 

500 

U Canso 

65 

65 

65 


630 

Grafton a r 

8153 * 

15 % 

1W, 

+ '* 

6390 

Omega Hyd 

S 3 ’} 

5 

5 

-i. 

1600 

Un Carp 

540 % 

<0% 

403 , 

’% 

6047 

GL Forest 

523 % 

23 % 

231 } 


2329 

Oshawa A 1 

£40 

30 i' 

391 + 

-% 

8530 

Versll A 1 

345 

320 

320 

-15 

£073 

G/Cffind 

*29 

271 } 

273 , 

-% 

9975 

fiacW Airl 

S 1 J\- 

T 3 >, 

13 % 

-% 

2080 

varail B 

360 

380 

360 

-5 

3300 

GuarPA 1 

512 % 

12% 

12% 

+ % 

21225 

Pgurm A 1 

£15 

143 , 

141 * 


200 

Vosigron 

235 

23 S 

235 


17963 

Gull Can 

* 16 % 

TP, 

16 % 

- % 

9500 

Pamour 

*10% 

10% 

10% 

+ •* 

71025 

Vulcan Ind 

55 

475 

495 

T 15 

8500 

Hawkor 

525 % 

25 '} 

253 S 

+ ’e 

2250 

PanCon P 

£21% 

231 , 

23 % 


700 

Wa|ox A 

£17 

17 

17 


2504 

Hayes D 

S 14 

13 % 

13 % 

-J* 

251 

Pegasus 

197 * 

9 % 

9 % 


27827 

Walker R 

s:-t> 

27 % 

27 S. 

-% 

5690 

Hoe, ind 

529 % 

20i, 

29 % 


900 

Pembina 

* 15 % 

15% 

15 % 

+ % 

3506 

Wrjftume 

si** 

16 'j 

1 S:> 


200 

Henuq A 1 

523 % 

23 % 

2T; 

-% 

1100 

PJewf A f 

513 

(3 

13 


4615 

Wroasi T 

ST 4 % 

14 

14 % 

T', 

22593 

H BayMn s 

57 % 

7 

7 

- % 

1900 

Pine Point 

*8), 

81 } 

Bi} 


4150 

Wesim.n 

53 % 

9 % 

9 % 

-'B 

32054 

H Bar CO 

*28 

271 } 

27 % 

- % 

17500 

Placer D 

524 % 

24 

24 2 


575 

Weaon 

star 

126 

126 

-1 

36934 

Husky Oil 

58 % 

S'* 

P} 

- ’* 

MOO 

Poco Pot 

SB), 

7 % 

8 % 

+ % 

2000 

Woodwd A 

561 * 

5 % 

w. 


16654 

Imasce 

530 

201 } 

29 % 


36040 

Powr Cor f 

£27 

26 % 

2 Pj 

-1, 

F- No voting rights 

or restricted voimg 

26736 

Imp Oil A 

* 461 } 

46 

46 % 

«■'* 

3600 

Pracamb 

355 

340 

340 

-10 

lights. 







Indices 


NEW YORK 


DOW JOES 




Mwch 

13 



■■■ 

im 

1985/88 

Sim Danipiiatien 


17 

12 

11 

mm 

n 

WFM 

ca 


taw 

industrials 

1 . 771 . 61 * 

1 . 753.71 

1.74545 

1 . 74 &OS 

1 . 702 S 5 




rrrnrr] 

4172 

(Ln/zn 

Transport 

605 - 32 * 

610.48 

808.16 

an 52 


791.34 

BBS. 18 

112/3/m 

553 B 3 

14 / 1/851 

8H.18 

HZ/ 3/881 

12 J 2 

B. 7/321 

mate 

1 BB. 4 S 1 

168.04 

188.40 

18081 

18201 

18183 

1 88.40 

( 12 / 3 / 88 ) 

146.54 

14 / 1 / 85 ) 

180.40 

HZ.' 3 /BS 

10 S 

( 78 / 4 / 42 ] 

Trading «o( 

23 * BS* 


210.25 

187.72 

12803 

□ 

- 

- 

- 

- 


MKvYiaUQb . 


Fab 28 


3.72 


F* 21 


3 .B 1 


MM 


193 


Yor Ago (Anxm) 


4 JI 


STAMMRO ANO POORS 









| 1985 / 8 S | 

| Sinta CaorpiuiDi 


17 

13 

12 

11 

mm 

B 

High 

Low 

High 

low 

Indnstriatz 

25802 * 

250.71 


25503 

24907 

248.10 

25509 

( 12 / 3/861 

12874 

( 4 / 1/851 

250 JB 

( 12 / 3 / 68 ) 

3.82 

130 / 5 / 32 ) 

Coapaidw - ‘ 

23405 * 

233 19 

23204 

23101 

22 E 58 

22507 

23 £fi 4 

( 12 / 3 / 86 f 

1 B 3 .GS 

( 4 / 1 / 85 ) 

Z 3274 

I 12 / 3 /B 8 ) 

4 j 40 

( 1 .'E/ 32 J 


MAryiiMAta 

Ini. P/E Haflo 

Long 6 ev Bad TisM . 


Ft* 

19 


SM 

1136 

6.16 


fsb 

12 


3 J 5 

15.12 

9.13 


Fs 6 

5 


148 

14.69 

MS 


Toar Ago (Apprtaj 


3 J 1 

11.34 

11.45 


M.Y.S.E. AU. COMMON 


RISISABOHUIS 


Man* 

17 

March 

13 


Mwdi 

11 


13 L 4 I 

134.17 

13308 


1385 


High 


131.17 

[ 12 / 3 / 88 ) 


Low 


9 M> 

H/ 1 / 8 SJ 



March 

Mareh , 

March 



B 


- Issues traded 

ES+H 

2.032 I 

2.081 



m 

H 

Ftai 

mr~m 

Unchanged 

1 430 1 


Friday 


NEW YORK ACTIVE STOCKS 

Change 


US Sled ....* 2 . 549.200 23 

IBM 2 . 511.200 150 % 

ATT * 2 , 160.000 23 % 

Reynold Ind *. 2 . 141.200 42 % 

Storage Tec. ... 2 . 003.300 3 % 


Stocks Closing on 
traded price day 
- % 
- % 
+ S 
+ 1 
-1 


Bristol Myers... 1 , 977,300 
Am Cap Mgr ... 1 . 886.600 
Eastman Kodak 1 . 806.600 
Western Air ... 1 . 660.800 
Exxon ....... 1 . 596.900 


Change 

Sucks Closing on 
traded price day 
71 % + 2 % 

21 % — 
58 % 

11 % 

55 


+ 1 % 
- % 
+ % 


TORONTO 

Mauls! IBidi 
Coswosla 

March 

17 

Maid 

13 

March 

12 

Hard 

11 

1985/88 

High 

taw 

ZJ 194 * 

2055 . 7 * 

2048.1 

2 M 1 J 

2 JM.C 

20930 

208541 

2 J 715 D 

13S&A ( 11 / 3 / 88 ) 
2 . 993.9 112 / 3/80 

174102 131 / 10 /K) 
13400 IB/ 1 / 85 ) 

MOVT 0 EAL Pcntalia 

101103 - 

101101 

102107 

101708 

102807 ( 12 / 3 / 80 ) 

17 U 41 14 /l/Kl 



Mar. 1 Mar. 1 
17 1 14 

Mar. 

13 

Mar. • 1 BB 5 -B 6 

12 High Low 

AUSTRALIA 

All Ord. til 1/801 

Metals St Minia. ( 1 / 1 / 90 } : 

1 

1089 . 5 ' 1 DB 9 .G - 
525 .*' 525.4 

1085.6 

522.4 

1076 .B lGBB.fr 14 - 5 .B 6 I 715.3 < 7/1 > 85 ) 
517.4 585 Oi 20 5 / 562 . 5 . 7 . 1:851 

AUSTRIA 

Credit Altken (SM/68I 

115 . 75 . I 15 .U 

11502 

114.15 12602 : 15 ' 1/8615801 ( 24 / 1/651 

BELGIUM 

BruaMiS SE (1/1/M) 1 

5552 . 27 : 5156.19 

< 546 . 73 . 

33430 7 3552 . 27 / 17 ' 3 /BB 2090 . 7 ( 18 / 1 / 85 ) 

DENMARK ! 

Copenhagen SE ( 3 / 1 /fli) 

|U) ' 258.13 

259.83 

2 37.9 1 25903- 13 3 , 86 / 168.44 ( 8 / 1/951 

FRANCE 

CAC General ( 3 / 1 / 80 ) 

Ind Tendance ( 81 / 12 / 89 ) r 

115.9 ' 522.4 ' 

1200 125.2 

515.5 ' 
1120 

5150 524.7 ) 24 , 2 /B 8. 1800 15 . 1 . 85 ) 
118.2 125.5 tZ 4 - 2 / 8 Si 1 D 0 . 0 >. 3 l; 12 iB 5 ) 

GERMANY 

FAZ Aktlen ( 51/12 S81 1 • 
Commerzbank ( 1 / 12 / 55 ) ; 

684.21 ! MOOT 1 
2091.2 ' 2092.4 ! 

6 B 8.43 

20 BBO 

681.15 716 . 76 r 15 )l/ 86 > 382 . 58 ( 3,1 <861 
2083.5 2161 . 6 ( 15 / 1 / 89 -,. 11110 ( 5 / 1/851 

HONG KONG j 

Hang Seng Bank ( 51 7/64 ij 

1566.49 1607.85 

1612 . 87 . 

1659.15 1629 .B 4 (B.I/BE 1220 . 74 ( 211 / 16 / 

ITALY 

Banoa Comm ital. ( 1972 ); 

(U) ! 921.96 

B 35 .BS 

914.69 935 . 89 /. 13 ' 3 /B 61 22606 ( 2 / 1/951 

JAPAN** 

Nikkei (IB ■ 9 / 49 ) 

Tokyo SE New ( 4 / 1 /B 8 ) * 

14958.5 14616.77 
116801 , 1166.18 

14414.7 1425 B.I H 664 . 50 G' 5 >B 6 ) 11 M 5 . 2 ( 6 /l/ 85 ) 
1153.45 1145.06 IIM. 9 K 17 o M'S 16.95 ( 4 / 1 / 85 / 

NETHERLANDS 

ANP.C 8 S General ( 1978 ) 
ANP.CBS Induct 11879 ) 

260.5 1 2900 

249.5 • 248.1 . 

2630 

251.9 

2610 ' 267.0 (B/l/Bff.! I 960 ( 3 / 1/951 
261.9 285 . 5 ( 17 / l/ 96 i| 1470 ( 3 /l/B 5 j 

NORWAY 

Oslo SE ( 4 / 1 /Ml 

544 . 05 = 54401 

B 4 B .93 . 

345.94 41206 ( 12 / 1 I)' 286 . 1 B (!•!/») 

SINGAPORE 

Strait* Timoa (M/ 12 / 66 ) • 

570 .G 6 ! 57 B.G 6 ' 

584.86 

601.94 652.65 ( 7 >i/ 85 ) 67 D. 56 i 17 / 3/961 

SOUTH AFRICA 

JBE Gold (IB/S/ 78 ) 

JSE Induat ( 98 / 9 / 71 ) 

— 1220.7 

— • 1165.2 

1219.2 : 
1150.9 ; 

12000 1507 . 9 / 27/1 Wi- 029.3 | 5 ,B) 
1161.6 11164 . 7 ( 26 / 2 ' 86 ' 757.1 i 7 / 5 /B 5 / 

SPAIN 

Madrid SE ( 89 / 12 / 89 ) 1 

160.72 j 154.42 

150.23 : 

143.45 154 . 421 14 .' 3 ( 86 ,' 100 . 0 * 30 / 12 / 85 ) 

SWEDEN 

Jacobeon AP ( 61 / 12/961 . 

1 

1960 . 72 , 199505 ; 

1945 . 4 b‘ 

1930.86 1990 . 72 ' 17 / 3/89 1295.82 ( 9 / 7 ) 

SWITZERLAND 

SwtaxBankCpn( 5 1 / 12 ) 58 ) • 

5810 579.2 j 

589.5 : 

566.9 1 625.5 ( 8:1 /B 6 t 588.7 ( 3/1 /B 5 > 

WORLD 

MA Capitaii Inti. ( 1 / 1 / 70 )- 

- ' 296.0 ! 

2950 ! 

282.7 25 B. 0 , 14 / 3 , B 8 > 164.6 ( 4 .' 1 /B 5 


••Saturday March 15 : Japan Nikkei 14.664 47 . TSE 1.166 59 . 


Base value of eU Indices sre 100 except JSE Gold— 25 S. 7 . JSE Industrial— 
264 . 3 . end Australia. All Ordinary and Metals— 500 . NYSE All Common— 50 ; 
Standard and Poors— lOj and Toronto Composite and Metals — 1 000 . Toronto 
indices baaed 1975 and Montreal Portfolio 4 / 1 / 83 . t Excluding bonds, f 400 
Industrial! plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 


NYSE COMPOSITE PRICES 


121 

High Low Stack 


Ch'ga 

P/ Sb dost frmi. 

UN. WL E 100 s High Law OaawQon 


Continued from Page 47 


29 
53 

1591 , 76 % Up)Otma 04 
449 , 327 , USLJFE 1.12 


LTTch p( 2 . 5 S 

GO 

233 

431 * 


4 Z% 

- 7 e 

UniTei 1.02 

8.6152 

2563 29 % 

29 

29 % 

-% 

Unrt 2 pi 1.50 

41 

1 

36 % 

36 % 

*% 


UWR 109 

SO 15 

93 

26 

25 % 

2 S% 

-% 

Unttrde 30 

.9 37 

» 

25 % 

25 

25 


Univar .80 

3.6 12 

41 

23 ), 

221 } 

22 % 

-ij 

Unl«FdL 12 . 

37 13 

66 

30 % 

30 % 


-% 

UnLoall.OB 

3 8 11 

398 

u 2 S% 29 % 

HP* 

+ % 

Unocal 1.200 

S 3 10 

5156 23 % 

22 <* 

22 )} 



1.9 24 465 156 % 1571 , 156 - T% 


x g-\TsjT\r\Kl Chief price changes 

I A fix UCJIt (Ifi pence unless otherwise indicated) 


RISES 


AMEC. 

ANZ. 


Ass Brit Ports — . 
Berisford(S&W) 
Blanchards ***.— 

CRA 

Davies & Mets — 

Delta Group 

Jamesons Cbocol 
Jones & Ship *.**• 
Jourdan (T.) ***** 

MIM Hldgs 

Manders..* 




Pittan* - 

94 + 

B 

260 + 

7 

SMC 

574 + 

8 

283 + 

21 

ST7 

644 + 

14 

523+ 

36 

Triplex 

123+ 16 

225+ 

24 

Wellcome 

230+ 12 

130 + 

13 

FALLS 



314 + 

14 

AssNewspap — 

288- 

7 

78 + 

15 

Cambridge Elect 

303- 

12 

241 + 

10 

GEC _ 

202- 

8 

135 + 

30 

Harris Queens 

246- 

10 

122 + 

9 

ia 

992 — 

8 

192 + 

25. 

Tflrihmlrp 

338- 

8 

126 + 

9 

Mnemes 

39- 

6 

225 + 

6 

Woolworth 

603- 

9- 


11 % 9 % UatfaFdl.OBa 
2 B% 21 % UtsPL 2.32 


34 % 34 % 341 , -% 

11 % 11 % 11 % 


8.3 11 819 281 , 28 28 * -% 

301 , 237 , UtPL pizao 9.6 3 29 % 2 fi» »% “% 


301 , 849 , im o( 2 .BO 


10 28 % 881 , 8812 +% 


30 % 19 % UdllCo 1.400 A 7 W 380 301 , 283 * 30 -% 

85 % 20 UtllCo pl 244 9.9 6 W* 2 H, 2 *i -% 

36 321 , UtUCopM .13 12 


3 S% 35 35 % 


V V V 

88 % 301 , VF Corpl -2819 IS 470 68 
14 % 8 i, Valero 

25 % 19 % Valer pt 3.44 
8 i, Valeyln 
20 % VanOm 1 
5 % 21 } Vareo 

15 % 7 % Vareo pf 

33 % 221 , Vartan JB 
17 % 97 ( varo 

Veeco 


203 , 13 

18 3 % 

13 % 93 , 

15 % O'* 

68 % 40 

52 % 42 

90 % 64 VaEP pf 7 72 88 

100 71 VaEP pti 84 38 

91 73 VaEP pt&BO 9.7 

105 78 % VaEP ptft 75 9.5 

88 61 % VaE pU 7.72 AS 

841 , SB VaEP prr.SO 86 

85 % 60 VaEP pf 7.«5 49 

24 13 % Vbhsy 


67 67 % -% 

8 444 83 , 8 % 8 % 

15 . 14 23 % 23 % 33 % +% 

63 26 2 % 2 % 8 % -% 

11 6 37 32 % 32 32 -% 

51 2 % S', 2 % -% 

1 13 13 13 -% 

. .9 40 298 39 % 28 281 * -% 

.40 24838 187 V 7 % 16 % 16 % -% 

.40 21 85 232 10 i, 18 % 18 % -% 


85 391 * Vented 


Vends 16 17 7% 7% 71, -1, 

VeoffieiJOa 88 81 ui3% 13% 13% 

Vostro n 10 633 10% 10% 10% -% 

Viacom .48 .8 25 1277 36% 57 57 -1% 

VaEP pf 5 9.7 2100 51% 51% 51% +% 

2320 89 87 % 83 

2330 u 101 100 101+1 

1 69 89 89 +% 

rSOO 103 103 103 

2500 88 88 88 

2500 64 63% W 

2250 85 84 84 

15 73 101, 10 10 


27 38 75 % 75 % 75 % - 9 * 


12 Mwah 
High law 

?/ Sb 

Stack Dw. YkL E 100 s High 

low 

Ch'ga 
Obm Pw». 
DnetaCtet 

109 % 701 , 

VuicnU 2 .se 

26 17 

41 109 % 10 S% 105 %-% 

34 % 

26 

W W 

WCOR 242 7.2 S 

W 

111 34 % 

33 % 

33 % 

-% 

a* '« 

19 % 

Wacfcfit .90 

Z2 15 

50 27 % 

i*% 

2 fr% 

-% 

10% 

47 , 

Wainoc 


1191 6 

5 % 

9 

+■% 

41 

2 »< 

WiUrt s .17 

.4 34 

54 W 40 % 

39 % 

38 M, 

-% 

345 , 

22 i? 

VValgma .50 

15 21 

1189 34 % 

32 % 

32 % 

- 1 % 

«►% 

19 % 

WkHRsgl 48 


327 20 % 

W% 

10 % 

-% 

48 

31 % 

VTaJCSv .50 

1.1 t 9 

32 46 

44 % 

«% 

-s 8 |! 

60 

31 

WatUml 40 

2.5 11 

1702 58)2 

5 M. 

57 

11 % 

8 % 

WalU pi 1 

as 

*100 11 % 

11 % 

11 % 


70 

43 % 

WartJ pH. SO 

£1 

3 79 % 

77 

77 

-2 

35 % 

20 % 

Wamco .98 

£4 16 

9009 u 3 B 

36 % 

37 % 

+ 13 * 

417 , 

233 , 

WroCrn .50 

1 2 14 

1232 40 % 

40 % 

40 % 


531 , 

33 % 

V/ftarmLl 56 

30 

973 5 P, 

51 % 

51 '} 

-■% 

»% 

19 

washes 69 

7 1 10 

09 23 % 

23 % 

23 % 


34 % 

2 W* 

WshNB 9 .es 

32 14 

139 34 % 

33 % 

3 *% 

-% 

61 

40 % 

WasN Pf 2 .se 

AO 

1 u 62 % 

62 % 

K 2 % 

+ 1 % 


20 

WsnW 24 fl 

9.2 9 

645 27 % 

2 *vr 

27 

-'7 

*5% 

23 

waawa *8 

1.1 26 

1300 45 % 

45 

45 

~% 

33 

21 % 

WotkJn .40 

1 3 16 

106 32 i* 

3 M, 

31 % 

-% 

12 % 

B% 

WayGo £0 

10 11 

4 10 % 

10 % 

10 % 

-% 

34 % 

19 % 

WayG pdSO 

S 7 

2 23 % 

23 % 

23 % 

+% 

11 

3 % 

WennU 


13 4 

3 /, 

37 , 

-% 

26 % 

IP} 

WcbbO 30 

.7 14 

193 27 % 

< 46 % 

28 % 

-% 

12 

a 

wsdicti 

15 

306 ' 11 ', 

107 , 


-% 

22 

19 

WeinR nl.SB 

7.3 

289 21 % 

21 % 

21 % 

+ % 

42 

34 % 

WM 3 M 1 .54 

1.4 19 

46 371 , 

37 

a/'. 
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■w 


•ao is « "in, -nr 
Si- --T ' C C. C 
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12 
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16 
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IB IB 44 16% 16% 16% - % 
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28% 28% -% 

es as +2 

646 21% 21% 21% 

35 9 50 45% 45% 45% 

15 7 47% 47% 47% -% 
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27*} CTS 
20 % 


pf 175 7.5 47 37% 36% 36% -% 
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CNAl 1.34 aB 24 12, 12% 12% -% 

CNW 307 29 26% 36% -% 

CNW pi 112 72 2SB 23% 29% 39% -% 

CPC BCD 14 22 1052 647, «% 84% -% 
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441, 32*4 

48% 31 
40% 33% 
ISM, 124 
801, 54 


56 

*4% 

«t% 

13% 

*3% 

80 


31*4 21% 
67% 42*4 

IS 8 Jf 8 

38*; 29 
48 32 


27% 

42% 


ChesPn 2 
Chevrnl40 
CMMw 
CMMi pt 
10% ChiPnT 
7% ChfcFuOMI 
41% ChnsCr 
6% Chrtete 

9% Chroma 
481} Chrm pf 5 
41*4 217, Clays a 
75 37% Chubb s 1.58 

82 50% Chubb p<4£S 

20*4 *4% Churcnsu 
*0 4*g Chyron .10 

Qtoorpl2B 
Cin Be 1 0.52 
CtfiGE 116 
CinG pf 4 
ClnG pi 475 0.9 
93 64% CinG pi 130 11 

78% 51% CmQ pi 7.44 10. 
B5*s 62*} CinG (X9.2B W. 
96*4 84% CinG pi 152 W 
24% *5% ClnMIl .72 31 

iO*s ClrctK s .50 
18% ChClty .10 
22 Circus 

Clitcrp 12B 
O Hep pf6 53a 7.4 
CteUr .72 9A 5 
CteifS S .10 
20% Clarke 
B% ClayM a 
18% CNC1I 1 
19% Ova pt 2 
19% CtevEl 164 
CIvEI pf7.40 
ChrEI pf7.58 
Clevpk 
C*vp pfA 
Chip ptS 
Ctorca 1G8 
19% ClubMd .20 
9*0 Coechm40 
24% Coast] a. 40 
41% 

83*} 

13% Cotaco 
37% 26% Cotermf^O 
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?I% 


08% 42 MayOStU 
457, 231* Manpal.50 
28% 20% McDr pH 70 
“ ‘ McDr pHSO 

McDerlVOQ 
McDrf wt 
McDfd .20 
McDhtd.90 
McOnD208 
McGrH1^2 
Metal g 
UcKaaCM 
McK pl 1.80 20 
McLean 
McLnawt 


127, 127, -5, 
12 9 IB** 19*4 18% -% 

.5 22 5S2 141% 1301? 139 -2*4 

25 24 308 ,07% 106% 1071} A % 

48 IS 23% 23% 23% -% 

26 9 002 38% 37% 38% -% 

1.0 22 1900 56% 54% 50 +% 

1021 2 % 2 2 % 

16 24 3S% 34% 347, -% 

10. or 13 13% 127, -i, 

.5 10 617 u70% 75% 78% +1% 
9 4318 13), 12% 12% 

212 9% a» 4 8%. 

9 438 18% 17% 18)* -l, 

27 13 877 u697, 66% 69% -% 

15 18 612 44% 42% 43% -&* 


29 23* 4 
11 19 20, 

98 1848 18% 

356 21, 

1.4 18 44 14 

1.0 19 1S99 927, 

25 10 1880 84% 

27 19 635 56% 55% 55% - 1 
2 30*4 30*4 30) 4 

14 14 1087 54% — 

1 89*3 

2S8 77, 

320 2 


2% 22% "I 
20 % 20 % 

IB** 18% -% 

2 21 , 

13% 14 A % 
82 92% -% 

821} 83)* 


937, 54% A% 

Bgij 89% 

7% 7% 

17, 2 A% 

31% 31% -% 
51% 51% -% 


15% 

24% 


41% 

26)« 


407, 

4S% 


14% 


5*4 

13% 


177, 

61% 

7*2 

18% InlAfu 
117% IBM 
19% IntOri 
28 taffTav 1.16 
29% IntUIn 1 
35 In04n pl 4 
In (Mull 1.76 
WPaprlteJ 
Intflc s 
lutNrrh 248 
IhtNt p)6 40 
WpbGp^a). 

_ IntBakr . 

181} ItastPwLSO 

8", tnfiec n. .40 

' IowjEI 1.94 

rowllG 290 
lowfll pH11 
towafte3 16 
tpatec 3 0« 

. IpcoCp 36 27 I? 79 13% 

32*} hvBnX 206 40 8 195 53*, 

49 IrvBfc pU 29 b IT 205 53 

12 Italy n 4*3 13% 

J J J 


33% 

98% 

TB2 

43% 

lf« 

a, 

3% 

35)4 

7% 

7 

85 

71% 


40% 

17% 

541} 

98«« 

59 

28% 

IVs 

a 

30*4 

5% 

fk 

7% 

2 


McNeil 1 11 13 10 32 

Mead 1.20 13 17 754 52 

Mesrux.36 .» 21 235 39% _ _ 

1.4 24 216 577, 57% 57% -% 

Al 10 671 09 67% 68 -Z 

10 5 31% 31% 31% A % 

25 16 1248 uB3 82** 63 A % 

14 7 168 32% 32 32 -% 

1.4 13 54 90*2 92* ? BZ% -3% 

23 21 1879 Ww, 159% 199% - 2 

1.2 16 171 u82% 79 82% A21* 

19 18 7322 417, 41% 41% -1% 

17 1939 137, 131} 13% -% 

1063 1% «, 1% - % 

1 3058 3 SS? 3 +% 

110 30% 3D** 30% 


Madbn .80 
467, Melton 276 
30% Me Bon (5)280 
Melvin 156 
MeraBX76 
MercS) 1.30 
Merck 160 
Merab I 
Meri.yn.80 
MesLPn.50e 
McaaOf 
MesaPn 

MesaRi.95e 14 
Meub .76e 11. 

MnninV 

MtE pffl J? 10. 
MetrF s 
MexFd^ge 


8 


19 28 5385 647, e«; 61% -3% I 15% MchERI.40 


173* 

277, 

19% 

30% 

317, 

10)} 


324 9 8% 87, 

67 11 469 38% 37 37 -1%| 

7 8 *10 81% 81% 81% Ai* 1 

22 16 250 557, 54% 55 -7,. 

. M ,95 29% '29% 29*} -% 

90 11 109 2* 23% 237, 

27 ,4 35 14% 14% 14% - 1* 

85 75 222 23% 22% 22% -% 

7.4 10 ,60 39% 39** 39*. -% 

9.0 £430 25% 25% 25% 

7 9 10 235 40% 397, 397, - % 

7.1 11 197 43% 427, 43 -1 


«S*4 

22** 


3% MchibyOB 
42% Mldcorl 44 
8% MfdSUn.33 


2*2 es* 

7 6% 

y 790090% 

120 19% 

<6S 2% 

12 27 30 22*; 

1-5 32 4% 

44 12 5S% 54% 55% +% 

8 3507 12 HI, 12 


10 


6 % 4 % 

6*4 +% 

60* 80, -1% 
187, 191* -i, 
3% 2', * % 
22 % 22 % 


151* 

104 

50 

n* 


15% MidHos 1 48 21 7S1 22*4 Hi! Zft. - j. 

28% fcWE 276 7.6 13 flfl M% 'g 9 * 

H 14% ,43* -% 


10% MUtnR .44 


13** 73*} ai* 
SK, sir, _u 2 


30 67 69 ._ 

aw* mSS jm 103% 101% Ml',- 1% 

W. J^. 104 63 » W « 46% 48** -% 

% 706 Xm 2 - 20 7 ’ 5 " ^" 8 
77, S% ModCpI 
39t : 26 Mohasc .48 
9 1,4 MohkDt 


31', ai', -I'; ' -■* ■"unw 

527, S27: -% 5>} 40*| MonCalOS) 

13% 13*, - % I 97 441* MonCepI 3 

1 19% 14% Monrth .80 

BO, 40% Monsafi50 


& ^ "A 
30% 29% -1, 

1 1 % 

7* j 7*- — 1 * 
3^, 30% -»% 
3 3% a% 


*5% 

28% 


15% 

53% 


96 



87 


85% 

105 


23% 

23% 


05% JorC pl 930 9.7 

X JorC OT 3.12 97 

56% JerC pl 8 96 

06 JerC pi 11 T1. 

15% JerC pl 210 94 

7*j Jaw ter 


*400 96% 
I/O 34 
zlO 83% 
*40 103 
36 23% 

20 28 20 


24 16 4542 53% 


*** 54% 

96>i 90% 3, 

84 84 A% yy 

83*4 831* -2% 

JS ^ 

23*4 23*, -* 

W, IV, -% 

52% 53*, — 7, 


55% 387, JohnJnl.30 

ffi*« ^7, JohnCn 2 3 2 13 322 u62% 02 62*, A% 

09*2 50% JhnC p(425 6 1 6 uG8% 091* 69% +% 

27% 22% Jorgen 1 4 1 17 109 241, 24% 24% A% 

22% juatans .88 .29 17 409 31 297. 30% 

27% 21% JOyMtgl 40 54 30 1027 267, 25% 26% 

K K K 

117, 7% KOI 14 12 11 626 11% rar, 11% -% 
237, 16 KLM 5*0 26 11 506 20% IV, 20 -% 

421} 30% Kmart 1.40 1 3 25 10060,43% 41% 43 At 

9,3 20% 197, 20 A % 

1 1 12. 02 17% 17% ,7% +% 

20 118 f1 r , 

10 10 604 4 

66 6 2343.271, 

98 13 22*} 


40 

2S% 


532 1% 

*01 7% 

1-3 14 2B7 38 

2566 3% _ ^ . _ 

10 281 £67, 64% 65% +% 

I 4 5 58 56 58 - 1 

4-3 26 1W * 

W»5 SS7, SB 56% - 17, 

SI* 2& 35*4 -% 

2c S:» ab4 -% 

MS 9% 9*4 9% + % 

ZZ MODTM104 19 16 ^9 Ik ^ 

W% MorMpHSO 11 » 3) to* +!!* 

44 MorgaiS45 32 to iSn* £ S * fl + 'l 

80% Morgn (4590a 17 
129, MorKogZO 

37% MorKnd.48 

16% MoneS .80 


135 u69S Q9ia Mi. +1, 

10 15 115 20»* lyj ft 4 >3! 

?« si S -l 


«% . 

4S% 29% Maori*. 64 
mi. ■»£ + 11 1 15 Munlrd .54 

a a -f la n sa* , 

237, - 

* 


1W« MonaS .00 10 20 102 2B). nata jiu -1. 

W, M*gftyl» A* 10 348 20% igj - % 

W, Morton .70 1.9 9 2723 367, £ ^ J. 


16*} MurryQ.60 
12% MutOmi.44 
»% Myert. 


11% 1H* -% 
37, 4 ♦% 

2S% 267, -% 

22 22*j 


10 10 22% 22% £? -% 

1 9 11 157 56% 551} 56 +3, 

68 B 1127 173. 17 17% -% 

89 10 224 46% 46 46% — % 

60 248 26% 26*4 3B% -i 4 

65 20 26% 3Bi, 25% -% 

299 15% 15% 157, +% 

18 10 480 u27** 26% 27% A3* 

33 22*? 22 22*4 -% 


27 NU, 

1 1-18 NVF 

5S*j 37** NWA 
31% 22 

«% 23% 

1S7, 87, 


ITa 


20% 12% KaterAllS) 

18% 13% KatsCe 20 
9% Kansb8i240 
3% Kartab .00 
18 KCtyPU.36 
161} KGPL pH 20 
17% KCPL pH33 
50% 461* KCSou 1 08 
19% 9% KanCEl 18 
47 33 Ken PL Q w 

ZT*, 20 KaPL p*2 32 
30*, 79% KaPL pH 23 
397, 12% Katym 
26% 12% KauiBr JtQ 

227, 14% Kaul pH SO 07 **■} a ec A - % 1 ^ 

no 74% Kaul pll75 ao 15 109 10B 109 ai% 

40% 22% Krttoga I 25 17 1052 3S»« 39% 3&* -% 7^* 

“ 12 tl H2 34% 34 3*% - % 

3823 330 23* 4 22% 22', -1, 

1245 20 19% 19% - % 

7 1 13 594 35% 35% 35% -1, 

33 56 13% 13% I3i* -I* 

AO 10 1272 27% 27% 27% - % 

34 11 106 291- 28% 29*4 * *3 

32 4% 4 4 -1, 

17 2f. 307 17% 17 17% a % 

14 11 2)3 35% 35% 35% 4% 

30 - 2 55 55 56 Ata , - 

29 ,5 742 89 85 85% -3%| 8, « NtSempI 4 

1.8 22 1117 50% 48% 49% -1% 

22 233 23% 23 23*, - % 


a;* S' S’ Vi 

“S 5 :s 

4.2 11 r« 2S AJL 

2.0 19 20 ZSk Z5k ^k 
9 8 70 15% 

122 6 % 

N N N 

*3 21 


14% 145* -% 

9% -% 


-721B1I ya^S 1 ^ 

i-sa. ion 4iH 2ft s,. 


25% Ml* NAFCO lb 
46% 2Si* NBD 
W* W% N8I 
28% W* NCH 
52 337, NCNB 

2S>* HCS 


-fj» S* S' 

1.5 44 2757 14 


00 

1J0 


36 


357. I5t* Kdlwos .70 
24i- 17% Kenmt .88 

20 137, KPTey n 

30), 24% KyUTU 252 
,41a 9% KaoO .44 
Kerr Mel. 10 
Keyepa 1 
Koysco 
Koylru s .48 . 
Kfddo J 20 
KUde pfl 64 
KimbCB.40 
KngnSHS 
Knogo 


25 

30% 18% 

19% %&* 
3 7*} 30% 
573, 46% 

48 

51% 30% 
24*, 13 


30 

32% 

27*. 

S' 

32», 


83. 

31% 

11 % 

25 

3 

24 

S»} 

1»4 


Nateo 
Nashua 

NDCnv .30 

NaiDteH20 
Iffita pl4 25 
NDtSJ pH 25 
NatEdu 

NaffGHOO 
NFG pt 2 30 87 
NtGyp 51.52 
Ntttem 
NH .2510 

N« IK 589 

NMeiE .58 


id SS ^ ^ « 

~ 42% 


35 37 1289 ,0% uv% -j. 

JS -i 


64 9 


*«• & NWneS 
ask 20, ttPreaii.06 
15% 10% rtSemi 


*40 85 85 85. ~ \ 

tn “S. *• W +1% 

87* 455 kf 4 S S +i 

""Sr-staa 

Ti3fl5 »: a 

s«ta as-, c 

32 14 B SO* & & 

3479 M1, ^ 15 +? 

3 600* 8Qi} 60% 


18 


Continued on Page 47 




47 





s 




Finaniaal Times Tuesday March 18 1986 


NYSE COMPOSITE PRICES 


s ? ^ Sir' 

SH: 

, 0# 3 I 1 ? : 

>as3 ; - 

! o. 5 S| . 
'Iff . 

• siv ■ 

i * ?S: • 

SB 2 

! to $ t : 

4 L*-' • 

'Sal:,. 

>3sif< 


O'bb 

ItlM# r,- W*4 • On Pm. 

-High U» SM A - Ok W. E IBOsHigh lorn OdomObb 

Continued 6wra Page 46 

• 3?% 'ai%" **** ■*"■« su w 292 bCT? set. an* -ra, 

tft W, manfl.ao war *» >4% w h% -? 

'ttVft «■•»- ' 7 1W0 0% «, ft -if 

ft 5% W* ' - 36? ft ft ft -1! 

Wl N»* p« r 9 59 56% a>« -% 

jft m.-.Nw po . ~ w 20% »», 2 pI -2 

13% ■ «*, Nw» ■* 548 88 1ft 1|£ 12 * - 2 

■on. aft *•£**£» • r* a 1* » sn, 37% -% 

ft- ft Bn# 50.60 on- zSSD ns 17% 1ft 

30 15»* NoeP.-atW 8.7 • zH» 18 « M - v 

23 ' W»‘ .fle*P - 8*2-80 10, z3®22% 2ft 2ft + % 

: 2T ,1ft. ^ 27 2ft '2ft 2ft -% 

-OH ft .M8 Z09 1ft T7 1ft + ij 

2ft •» NEsgSBl.92 74 B 0X 27% 20% 2ft -% 

2ft 3ft «W pttTB B.B x» 28 M 20* 

aft Jft ***•,*” « M w ®l 2ft 2ft -% 

3ft B W® 0 *®* MS *0 01*1 3ft 30% -% 

3ft . aft: NY5 pf 3.76 ft* 270 3a 38 38 

3ft 2ft NTS 8I03.7S 1Z 1 X% 3ft 3ft +% 

-30 1ft N MU .70 UH 387 OH 28% S% -2 

3ft ‘lft WwfteHa.® l.lir 81- 35V 3ft 35>! + », 

19 |4 .NfMtHISJQe 32. 5 15 1ft Ifli, 1ft + % 

TO 'Vi (MiRb7B« 10. 8 22 ft 71* ft + % 

53% 3ft NB**« 1 20 3a? 6ft SI 51% -3* 

ft-.V® Nwpaih • 80 15-18 7- 15-19 

Jft 1ft M ay. M B »3B 2W2ft 22% Z2% 

1l’ 

11 . 

9.0 

to 

9.5 
10 
11. 


Ch> 

12 HeaDi ft Sh Bob he*. 

Hqb Lw Suck Ow. W. E ItKh Wgh Uw OmfioH 

ft 7% Praftl n.2te 34 » 7*. ft ft + % 

3ft W< PSeGot Z fc& 12 1120 2ft 21 21 -% 

031* in, psco) pi7.15 U zM 0ft 0ft 80% -2*. 

3ft 1ft PSGotpTO® 8-8 23 24<* O', 23% 

_ H H71.ll ICO* 1ft 


12 

27 

0 

fb 

er 


M 

s 




SO V MaMpU.05 

58 Oft «MM0tt2S 

105*2 » Pft* 

17 1ft- HagShl.TIo 

1ft 1ft. MnHel .12 

3ft 19 WCOH180 

1ft m KoUAl.lM 

a 1ft Nonft 

67 HarlKSd.40 
1ft ft North* 

31 1ft Nwwr >138 
23 1ft NorM -US 
7ft ' 41*4 NACortLIO 
44% ~3ft NAFM 1 
2ft 15 NEuiOZOZb 
22 1ft NoontUf.ea 
12>t ft NMPSI^ti 
93 «V KoSBVH.52 
42 3ft KSPm pa 80 6.0 
51V 3ft MSP* pM tf 64 


8390 33 21*j 32 -I 

*500 33*; 3ft -- 

*400 3ft 3ft 3ft -•* 

*100 4ft 4ft 4ft - 11, 

*85040 40 46 — U 

*100 90 58 06 

*30 101 101 101 

80 1ft 1ft K*| +*, 

■9 10 310 1ft 1ft 13*. -i, 

7.0 1S1 24<a 2ft 2ft -V 

*-2 257410*4 d ft 10 

8 776 lft 18 lft tl. 

17 12 827 9 TV 90*, 81% * *. 

216 ft ft ft -i 

4J 11 98 2ft 3ft 2ft -1 

.4 11 1809 21'a 21% 2*1* ♦% 

1J8 41 74% 73*4 ?ft -1»« 

£3 18 200 431* 43*; 4ft - J. 

11 7 171 1ft 10 18 - 1, 

U 7 ' ISM 21V, 2ft 20*j -% 

883 11% 11 11 -*« 

5J 10 300 6N| 5ft 6ft - I'j 

*200 41% 41% 41% 

*20 49 « 


«i 


. J? 1 - 

^itS* 
W 8 S "■ 

1 n 3- 

e‘ 

2 3 £ 

^ & « 
«5l 

£5 J: 

® m I* 

« 1C.?- 1 


1% 


.48 +% 

ft Oft :«0Pw pt7.B«. 63 Z200 94>« 84*4 94*4 

.38*2 *5% NnrTM .40 1.4 1070 28*2 29 2ft 4 b 

. 47 b 2% Mhgaig ...40'. ft ft ft 4;, 

-66% 3ft «ortu> 120 . 20 » 880 47** 4ft 47 -1 

SI*; ' eft MwCP ptL49a 69 105 50% 5ft 50% 

25 21 MmP pt236 9.8 * 34 24 24 -% 

1ft 6 NwSM . 108 vffi 19 1ft 

40% 33 Norton 3 5.4 481 38 37i« 37*i - *% 

38 2ft NonmiJO 48 11 509 3ft 30*, 3ft -% 

55% 50 Nad p024o 10. 60 52% 5ft 52% ■*■ b 

» 2ft N<WO -200 .8 *1 829 31% 3ft 3ft -1 

02*4 32 Nucor .44 .7 16 29? u65 01% 6ft +ft 

ft ft Nu*nS 4361 67 ft ft 5% 

12ft 77% NYNEX640 5 5 11 1221 lift lift IWj -ft 

OOO 

3 1% Otftnd 1880 ft 

3ft Zft OakrtoPl.S? 12 13 11 28 

36% 22% occfpaeso ta a 74502s 

1ft 9 OcctP Wt 

115 84% OedP pa 80 3.0 

27 17% OcciP ptZ.12 80 

SB*? 48% OcctP p«x2S 11 


1S25 ; ! 
c tv :*i 

PS?*; ‘ 

*■■2,4 

m 4 ‘ 5 
'*>*- », . 
-’-•I 4,: 

r' ? - r v' p 

!?? «i 

■> ^ it'- 

■^Sp-fc * 

b. r,j 

v3:; 

jy tf. •• 

:u z, : 

r ‘ ; t‘ 

>1' “i : ; 

uH. 


;<l;; ,■ 

:• i 

k •-.:•■* > 
r-. r,v 
•: :-Si2 
;.T 

:«* S.i 

;i' i. V; 

r ■> 

£■< 

: : ?. ' 

*• ' . 
r &*[ 

.,; Si f. t • 


lift 102% OCCl {414.62 14. 


7^ 20 3*8 i: 


28% a +% 

24% 2ft ^ V 

I 10 10 10 -% 

1 9ft Sft 99% 4% 

4 2ft 26% 26*7 

412 53** 53*4 53% -% 

27 104% 10ft 104% + <1 


13 13*. -% 


27 ' 12% ODE CO 1 
34% 2ft Opted I.eO 
10*8 13*8 OMoEtfl.92 M. a 2913 1ft 13% 18% -% 

42 3ft OftEd p(4.40 11. *200 42 4ft 41 +% 


1ft 13 

56 068 31% 31 31 " -% 


42% 31i? ObEd p*4.44 ii. 
Oft 81*2 -OhEd p!74M 11. 

76 57 .ObEd pflLZO 11. 

31 25 ObEd pC.50 12 

33% 27% ObEd pd82 12 
1ft 14% ObEd pMJO 12 
0ft 64 ObEd 7*9.12 11. 
TOO S3 OhE prtO.40 11. 
102 84 ObE pnaTB .11. 

W “ 

84 

Oft 58 ’ OhP ptC760 8.0 
2<*s *8 OhP p*Q2-Z7 8 lS 
lift 105 OhP piA 14 11 
113 10ft OhP pIF 14 11 
88% » OhP pff)7.76 9.1 

20% 21*2 OUaGB.08 
11 7% OUaS pMQ 


*900 41% 41 4ft -% 

Z3440U70 67% 70 +ft 

*100 75 75 78 -1 

15 30*2 301, 20% 4% 

48 33*4 32% 33 - ** 

2 19*2 1ft 1ft +% 

*20 83 83 83 

*10.97% 97% 97% -1% 
»opn mo iQQ 10Q 
«% OhMatr .40 26 81 149 1ft 15 15> 4 -% 

60% OhP P* 504 16 *300 80% 80** »** +% 

_ -- SU 64% 84% 64% +% 

21 24% 24 2*% 

*170 110 1087* 110 +1 

*20 110 110 110 — % 

zBOOflft 84 8ft +2% 

6913 720 3ft 30% 30% -% 

7.0. *300 10** 10% 10% +% 


1.5036 2433 307* 3ft 39% -% 

28 180 8% 6 8% 

11 58 37 1ft 15% 153* -% 

Mil 148 29% 2ft 29% -% 

7.011 226 30% 30% 30% -% 

52 7% 7% 7% +% 

B1 37% 37% 37% 

38 32% 32% 3ft +% 

410 12% 13% 1ft 

3 9 ft 8 

38 30% 30% 30% -% 


20 


41% 2ft OBn 
-8% ft Oraacra 
17% 12 Ondda .80 
33*4 27*4 0NEC8O56 
31% 24% OnoMfi-M 
117* 6*4 OruiB« 

38*4 23% O tonC .75 
3ft 23 OrtanCpNtW 65 
14*4 S OrtonP 
10% 7 Orton pf JO 16 
33% 26% Orton p(275 69 
31% lft OtnbdM.64 2221 142 29** 2ft 29% -% 

■M% 12% &rmT_5 .40 1.3 22 796,32% 31 31% -% 

2E% 13 0vShfet-.5O 21 SO 2t¥ 25% 24 %4 • -ft 

54% 38% Ow«flM.40 , 28 12 1995 54% .53% 5ft 1 -% 

69% 40% OewaWUO-, JZ.7 M% 67% -% 
17% 11 Oxtord .46 '27 29 115 17 16% 'lft -% 

. P Q 

41 2ft PHH 1 29 13 887 34% 34% 34% 

65*4 34% PPG 176 28 14 B83 63% 62*4 83% -1% 

31% 2ft PSA - .80 2.0 B 794 U3l% 30% 30% +% 

23% 18% PSA dp*1BO 66 56 227* 22% 22% +% 

•" 12% PkAS • 154 -- 


16 

2ft 1ft PB0GE134 
57% 39% Pad.ip3.4a 

12% 7% Pk»m 
22** «% Ptorftop* 2 
17% 1ft PacSd AO 
9ft 07% PacT«<672 
17 W% PacTm .40 
34% 26% ' PKttcp240 


16 03 10 1ft 10 

65 0 3303 22*4 21% 21% -% 

65 14 031 64% 53% 53% -1% 

10 53 11% 11% 11% -% 

• 5 70 21% 21% 21% -% 

25 15 07 10*4 15*8 1ft “% . 

62 W 1544 u941 4 91% 82% -1% 

29 10 8 . . 14% 13% 13% ~% 

72 10 544 337* 33% 33% -% 


37% 31 PncB p*407 12 11 35 34% 34% 

' “ — 2132 44% 42% 42% - • 

254 34% 3ft 34 -% 

2886 8% 8% 8% 

522 3 . 2% 3 +% 

208 22 21% 2ft -% 


2018 14*4 13% 13% -% 
511 ft ft ft -% 


- .% 

35 ' 

25% 

PamwpTOJS 

62 

i -. 

ft 

4*4 

Pan Am 

U 


4 

2ft 

ft 

13% 

PanA wi 
PanddnJQ 

.9 21 

i ‘ 

41% 

3ft 

PanhEax 

£4 13 

:t±, r-5 

XV. 

lft 

Paraph 

IB 

r u' - ’ 

®% 

® 

10% 

£ 

11% 

PamPr 

PBrdyn 

ParkEI.OBe 

.3 18 


ft 

ft 

PmVDrtOe 

£1 

•%. ' -J • 

®>4 

20*4 

ParkH L12 

£5 15 


M 


•£ jT« j j, ^ 
•i ' i 


4 : ;* 


< > ^ s 

* 

■ . 

'! v, >; 

•; *^1 

- !•' ' r 
**•' 

if 


4% 3*4 PatPIr B 

10 11% PayNP .64 

2ft 13% PhyCsh.18 
% % P«*"0° 

59% 45 Pencan 
87% 45% PWmBtfJ-3® 
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AMEX COMPOSITE PRICES 


Prices at 3pm, March 17 
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AcmePr 36 4 4 4 

Acton 55 2% 2 3% + % 

AflRusi -18 22 66 34% 33% 34 - % 

A or one 41 4% 4% 4% - % 

Al.lPto .44 29 S3 47% 45% 4ft -3% 

***Cal 15 132 10% *0% 10% - % 

ArCaipfl 29 04 13% 13*, 13% 

AlpaW 5 77, 77, 7% - % 

Alphaln 320 10% 3% «*,- 7, 

Amdani JO 26 1327 16*, 1ft 1ft - % 

Alenwl 5 66 11% 10% 1ft -1% 

AMaeA s? IB M% 14% MU - % 

AkljeB sj 6 14% I4t. 14*. - % 

AMSId 663 5 ft 5 

APree .24b 28 10 145, 14% 1ft + % 

A tn Roy 1 3 49* 250 ft 6% ft 

36 121 6% 8% ft- % 


ASoE 
An* pa* -08 10 51 
Annul 16 2 * 
AndJcb IB 

ArgofH lea 

Armrn 6* 


2% ft ft - % 

9*. ft 8% 

2*4 2*4 2*4+ % 

7, 13-16 13-10 -1- It 
ft 5% S%- *4 


Arums 11 5 26 2ft 2ft - % 

Asmrg .so 60, 7% 7 7 + % 

Asliotc 1223 ft 2 2% 

AUaCM *26 1316 % 1318+ % 

AUaswl as S', 3% 3*? - 1, 

Avondl .00 29 69 27 28% Sft - % 
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T T T 

48*, 307, TDK .31a .7 27 42 41S, 4!% -*4 

33*4 20i, TECO 2.36 60 11 300 39% 39 39% - % 

12% ft TGIF 16 188 ft 8 0% + % 

2t% 15% TNP 132 6 5 8 42 20% 20 20% 

31'* 201, TRE I 31 54 *09 31% 31% 31% +<4 

101 69 TRW 3 30 680 99*, 9ft 99 

18*% 130 TRW pr4H 2 5 4 17BU 176% 176*; * S% 

“ M2 % % +l-llfl 

13 20 273 93', 90 92 -1*4 

10 13 310 tft 19% *9% +% 

46 9 » 21% 213, -U 

33 T9 102 102% 101% 101% - W, 

19 2512 U43% 42% 43% * 

15 SO 15*4 15 IS -% 

1.6 18 271 62 COT* 61% 

36 4 7 3 ft ft -% 

8 149 3573, 355% 356% -1% 

21 25 964 1ft 107* 19% +% 

14 885 637* 62% 63% +1% 
1.3 16 262 16% 547, 55% - <; 

6 2 50 2527 37% 36-% 37** -% 

5 103 102*? 103 

1 93*4 93*, B3*i -*, 


BAT fn .lge 

Banstrg 3 ft 

BaryRG 235 5*. _ 

BetpBr J2b 17 163 3ft 35% 35% - 1 
BicCpa 48 13 62 28% 25% 257* - % 

40 13 24 13% 131, IP, — % 

1 13 12 31 30% 30%- % 


BtgV 
BtnV.UI 

BtounJA <5 39 56 lft 16^ 16*; 


27% 17% Taidyn 28 1541 25% 24% 24% -% 

137, 7% Tosoro .40 38 642 1ft 10% 10% +% 

X 19% Tosor pTO 16 0 7 37 27% 22*, 22% ♦ » 4 

40*, 26 Texaco 3 10 6 TB22 26% 26% 29% +% 

36% S', TxABc 1-52 6 3 10 267 24', 23% 24% -% 

36*, 19% TexCml 56 7.3 13 480 21% 21% 21*4 -% 

41% 29% TaxEst 2 SO 74® 2905 30% 029', 23% -*, 

58*, 523, T«ET pTO61a 10 2 55*? 53*; 53% 

337, 2ft TexInd.BOb 2.7 1 2 28 20*, 29*, 29>, - % 

“ 18 679 177% 126% 126%-!% 

1538 3% 3% 3% 

1.6 14 43 26 25% 25% -% 

7 0 0 2557 34% 341, 34% -% 

31 100 5% 5 5-% 

30 10 632 £0% 597, 60 -1 


129*4 86*« Toxins! 2 
ft 17, TcxJnt 
34), 23% TxPac .40 
34% 2ft ToxUHUGB 
5% 2% Texti In 

81% 40 Texlrortl 80 


66>? 43% Toxtr pTOOB 3.2 23 66% 65*, 65% -% 


346 106 10% lft 1ft 

23 229 23 s , 23% 23% +% 

11 20 205 45% 43% 43% -17, 

£7 14 145 26*, 23% 25% -% 

27 13 125 15% 15 IS 

24 16 413 267, 26% 26% -% 

18 245 6% 9% ft 

1120 0*, 07, ft -% 

1 1.4 23 1213 71% 70% 71 -% 

13 70 16*, 15% 10% +% 

8ft 43% TtmaMI.SO £6 17 543 59% 56 50*; - 1 

S3 41% Thnkan 1 £0 IBS 52*, 50% 50% -2% 

117, si. Titan 287 10% 1ft 1ft +% 

13 9*; Titan pf 1 06 12 it>, 11% 11% -% 

3ft 25% TodShpl.33 4 9116 41 27% 261, 26% 

21% 15% ToMim* .40 £4 12 327 3ft 20 20 +% 

»% 17*4 To«dtt252 11 7 718 241, 24% 24% -% 


13% 7% Tftnck 

26% M ThimE , 

- 33% ThmSei 36 

26% 15% TnomJnfiCD 
16% 11% ThrrWtaM 
27% 10% Thrt*ty .64 
19*, ft Ttdwir JO 
10% S% TtgOfln 
75% 47% Tima 
23% 14% Tlmplx 


31% 25*4 TofEd p*3. 72 1£ 

31% 25% TolEd pt3. 75 12. 

30% 23% TolEd pTO 47 1£ 

36 29% TolEd p(4.26 1£ 

23% 1ft TolEd pl£36 11. 

21 % 1S% TolEd pTO21 11. 


42 31% 31 31 -% 

13 31% 31% 31% 

7 30% 30 30% 

17 »% » 3S>, +% 

5 22*; 22% 22% +% 

B 21% 2ft 2ft -% 


34*, 18* 4 Trdim s .60 
237, a% ToroCo JO 
1 Tosco 
12% 6 Towle 
41% 20 ToyRU* 


17% 12 Roytm 
38% 22% RubmdBAS 
29% 1ft RuufSr 
27 16% RusTog.78 

£7% 13% Ruaaofl JO 
41% 21 RymnH UO 
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MwinpTOSS ® 22*4 22*4 22*i - % 

UortPr .05e 33 x4 48*, ® « + % 

Uatfeh .12 144 92 13% 13 13 - % 

Ultras a* 224 22*, aft 22% + % 

Media LW 19 12 85% 85% 85% 

UcftOll 8 36 4% 4% 4% 

MWAm JO 31 11 9*4 ft ft' % 

MimnW .28 S3 27 8 9 9 

MtohE J* 1013® 10 ft ft' % 

N N 

NtPamt .10 >16 24 23% 23% - % 

NMxAr 37 15 235 4 23% 23% - % 

NProc 1.25# 13 Wl 27*4 2ft 27*, 

NYTimas.60 22 267 66% 64 641; - 2 

NewbE JSr 13 1® 5% S 5% - % 

Note* 24 6 4*, 41, 47,+ % 

NGdOgs 14 ft 8% ft+ % 

Muc« Tl 34 8 ft 5*,- % 

Numee 1M 8% 6*« ft- % 

O P Q 

CEA 15 32 22% 22 22% + % 

QakwdS .08 18 57 23% 23 23-% 

OOfeiep 29 4*4 4*i 4*i 

OzzrkH .20 3304S7 17 76% 1ft + % 

PsHCps .38 2929839 3ft 38% - % 

PE Cp 30. 160 % % % 

Porto® JO 9 30, 31% 31% - % 

PwLw 671 7, 11-16 11-16 -(-If 

PlonrSy 31 3% 3% 3% - % 

PttDsnt 10 10* 4 17% 17% - % 

Ptttwayl.BO 13 13 85*4 Sft 05%- % 

PopeEv 170 3% ft ft - % 

Presto M 13% 3% 3% - % 

R R 

Ragan .12 32 13485 22 21 21 

Renabg .72 27 106 Zft 22 22 - % 

Reed A 53 162 50% 49% 50 + % 

Restl B 56x600 52% 51% 52% +1% 

HalAoB 12 10 ft 0% 8*,- % 


ft Sts 

Stock Dkr E loth ffigh Iwr don Otogt 

RstAsA.l5e W IT 7% 7% ft 

Rdtwys SO a C 1ft « If 1 *- % 

Rogora 12 87 W &3 »* + % 

Rudlck JGe 11 2 3ft 2ft 2ft - % 

RBW a 94 ft Jto % 

RyfioK .60 17 13* 20 25% £5», + % 


Sage 

Satan 16 

Schott. .00 IS 
ShdCp JO S 
SecCap JO 6 
Sharon 

Saffron IS 

SpedOP 
Spencer 
SlHavn -OB 44 
Swnwd 76 

5*W® 

SteriSR.iOe 22 


s s 

27 7% 7% 

£ 5% 5% 

13 31% ft 
«Du9S% 95 
112 10% ft 

2S7 % 11-10 

118 9% 9% 

11 ft 6% 

10 7% 7% 

102 5*, ft 

1 11% 1»% 

31 2% 2 

251 13% 13*; 


ft 

ft - % 
30*#- % 
85%+ 7, 
105,+ % 

B,-i 2 

ft 

75i+ % 

5% 

tft- *B 

1ft - *2 


TIE 

Til 

TebPrd JO 

TandBr 

TctiAm 

TchSym 

TechTp 

Tebd 

Teiespb 

TeaAIr 

TotIPtg .24 

TriSM 

TubMea 


2656 
39 *3 

10 30 
19 23 
94 

10 260 
15 267 
34 40 
253 
8 596 
162 
37 


T T 
7 
9 

21% 21 


11% 11% H% 


ft- *; 
ft- % 
21 - % 


3% 

17 

ft 


44 2 


ft ft + % 

181; 17 + % 

ft ft ” % 
10 % 10 % 10 % - % 
ft 3% jfi- % 

28% 27% 27*, — % 

>6% 1ft 1ft- % 
11 % 11 11 - % 
2 2 


U U 

USRInd 63 3 ft 

Uftmte 17 360 27*; 26% 

UFoodA-lOa 50 V, 1% 

UFbodBJOe 6 l*a ft 

(Jntvfta 14 27 6 ft 

UnvPat 71 17% 77 

V w 

VtAmC JO 30 « lft 17% 

VtRsh 30 4 % 4% 

VemU JO 32 167 10*4 10 

Venple 30 13 4% 4% 

WTC 25 22 ft ft 

WangB .K 3903 21% 20% 
WanqC .11 6 20*, 20% 

WmCwt 235 % 13-18 

WsnPs* L12 17 50 151 147 

WttiCrd 65 2 1% 

weileu 7 8 2ft 25% 

WeflAm 165 u 2% 1% 

WelGrd 12 3% 3% 

tVHbrg JO 13 16 1ft 11% 

WDigiU 31 ®1 11*, 11% 

vneteu 52 2 1*1 

W idies 137650 6% ft 

Wdstnn .« 16 222 ulft 13 

WwdeE 50 2*; 2% 


3 + % 
26% -1*4 

ft+ % 
ft* % 
6 + % 
17% - % 


17% - % 
4*i- % 
10 - 1, 
<% 

ft- % 
20 % - % 
20% -I*, 
13-16 -Vlf 
151 

ft 

25*4- % 

3%- % 
Tft + % 
11 %+ % 
2 + 1 , 
ft- % 
13% + % 
2% 


Zitnor 


X Y Z- 

80 7% 7*4 7%- », 


OVER-THE-COUNTER national market. 2.30pm 


prices 


Stock Seta High law tan Cfc* 

OMrt 

ADC TI 76 25% 2ft 26*4- % 

AH. 16 14*« 14*« 1ft- % 

ASK 083 13% IV, 12 - % 

Aamm 21 18 17% 17% 

Acadln JSr 141127-18 2% 2*4-1-10 

Aceirtn > 121 M'i 13% 14% - % 

AcuRay 24 93 29, 25% 2S% 

AdadLh 203 IB-10 T% 1% 

Adage 48 4% ft 4% - % 

AdvChr 1U ft n% HP, - % 

Acqutm 187 S ft ft 

Aliash JU 105 17 1ft 1ft 

AgcyR, | 32 30% 30 30 - % 

AirMd .10* 102 ft 7>, 0 - % 

AirWWc 889 15% 15 15 - % 

AlexS UM* 205 50% 4ft 50 - % 

AHIrm 1732 33% 32 32% -2 

Algor ex 14 7% 7% 7*, 

AlegW M 151 22 21% 21% - % 

Aflog&r ^0 472 30 29% 28% - % 

AfMBn M 1157 1ft N% 10% 

00 fl ft ft 

67* 10% 1ft 1ft 
.44 591 14% 1ft 14 + % 

1025 11% 11% 11*4- % 

I 281 1% 1% 1%+ % 

JO 662 10% W% 18% 

100 16% 1ft W* 4 

150 13% 12% 13% - 7, 

.GO til 19 18*4 18% 

\ 122 ft; S%. 6%- * 4 

JD 223 37% 3ft 37 - % 

JS 830 35% 34% 34%- % 


AJpMfC 

Ados 

Amend 

AWAul 

AmArte 

ABnkr 

AmCeir 

ACon0 

AFdSL 

AmFiM 

AFtafca 

AGraet 


I Stock 


CfaLwn M 100 20% 20 

OteniM 261 7% 0% 

ChryE .12 «S8 12% 12% 12% - % 

GhKM 2797 10% 10% 10% - % 

CMPaca 950 29% 28% 28% -1% 

Cbronr 234 12% t2*« 1Z% 

CtvOws 294 15% 1ft 15*4+ % 

Ctacaa -15e 4 51% 50>, HP, - % 

Cipher 8B9 17% 17% 17*,- % 

CipriQO I 0 ft ft ft - >4 
Cran 285 9% ft ft- % 

CtzSGa J0 1308 20 25% 25%+ % 

Ctzftts M 890 29% 28*, 29 - 1, 

Ctzllt A I 94 40% 40% 40% 

CtcUt B £18 8 41 40*; 4fl%- % 

CrtyFed .40 2370 13% 13 13 - % 

CiyNCp J8b 44 SIPi 38*4 38*4 - % 

CJorkJ J 41 3 26% 26% 

CteetCh 73 16% 1ft 18% 

Oevtflt 2 131 18 17% 171;- % 

entente 5® 34% 33% 3ft 

CoatoF 127 IB 17% 18 + % 

301 20 19 19*4- % 

44 58% 55% 55% -1 


AnttrtU JO 433 13% 13*; 13% 

AMagm 22 ft ft ft 

AMSa 252 34% 33*, 3ft + % 


Mtons 120 264 38*; 38*4 38%+ % 


APtryG 


ft 4% + 


200 4% 

AmSec 102 964 35 34% 34% 

AraSftB 241 n% 10% ID*, - % 

ASotor 80 1% 1 5-18 1% + % 

ASurg 874 % 11-10 1V10 

Amrtni 100 441 44 43% 43% - % 

34 22*4 21% 22% 

43 1ft 15 15% - % 

2® 23% 22% 23% 

JO i144 2ft 22 22% + % 

1704 14% 13*, 13*,- % 

06 Tl 1ft 11 + % 

01 22 21*4 22 + % 


Amgen 
AirakBa 
Amped 
An logic 
Anaren 
Andrew 
Apogee 
ApoioC 
ApjrteC 
ApUBw 
ApMCm 
ApIdMI 
AphSIr 
AicNve 
ArgoBy 
ArixB 
Artel 
AadHai 
Asiraey 
AKOf .48 

AtfAms J4 
AUnFd 

ABFin -03o 
AtlRe» 
AOSaAr 
AtetoOc 
AtoTrT | 
Autmtx 
Ainton 
A veers 
AviuGr 
Avnek 
Avatar 
AztcM 


.14 217 14% 141, 14% 

3507 1ft 15 15% 


JOb 

.12 


4855 

a 

25% 

2ft 

aas 

32*4 

3P, 

3P, 

a* 

1ft 

«% 

17 

250 

29% 

29*« 

29% 

2 

*2*4 

1ft 

M% 

257 

ft 

0% 

0% 

807 

21% 

21 

21 

IX 

41% 

41% 

41% 

86 

ft 

ft 

ft 

X 

ft 

ft 

ft 

189 

ft 

8 

8 

589 

26% 

X 

2ft 


WO 15 W% 15 + % 

110 14% 14 141, 

996 171; 17% 17*4- % 
221 27% 27*4 273,+ % 

391 12% 12% 12*4+ % 

1637 14 1ft 13*, - % 

I 01 6 5% ft 

4® 5% 5% 5*4 

267 HPi 10% 10% 

® 14% 14% 14% 

25 5 4% 5 

520 20% 20*4 20% 

115 24 £3% 24 - % 

JO SB5 ft ft 3%+ % 

B B 

1.20 313 6ft 80 80 - % 


97 9% 0% 

91 1T% 11 


B%+ % 
IT - % 

17 43>t <2% 42*| 

46 1ft ft ft - % 

“ lft 13 + % 

65 65 -1% 

7% 6 

271; 77% - % 


.80 271 13 
2 4® 60% 

1 68 8% 
t 210 29 


BSDO 
BRCom 
BancoU .40 
BcpHw 138 
Sendee 
BangH 
BKNEs 
BkMAm 
Bankvt 
Sonias 
BarooD 
Barites 
BsTnA 

BasAm 10« 64 ft 

JOb 117B 4ft « « - % 

Bayflks £®a 1® 79** 7ft 79*i - % 

BnchCt 369 13% >3% 13% + % 

Benhan 542 lft 9% 9% + % 

BetzU> t.32 505 41% 40% 40% - % 


JO 422 23% 23 23*4 

170 11% 11% 11% - % 

874 1ft IB 1ft- % 

6 1ft 12*4 12*4 + % 

9% ft 


Big B 

BlgBear 

Blndiys 

BteRas 

Biogen 

Btoarc 

BkJteR 

Birdfne 


23 W% 13% 14 + *, 

659 lft ift lft 

124 11% 11% 11% - % 

279 ft 5% 5% + % 

45* 137, 13*2 13% 

15 2% ft 2% 


ft 7 
10 1ft 
43 43% — % 

21% 21% “ % 
4 4 - % 

90 35% 34% 35 
1 4% 4*| 4*4+ *4 

3ft Sft -1% 


73 7% 

272 10% 

BawBn 1.BS x5Q 44 

BabEv JOB 106 22 

BoUTc .10 26 4 

Bos* Be 1 

BstnDIg 

BstnFC .a 247 38% jin -w-n 

BraeCp 38 11% 11% 11% 

Branco .12 *293 ft 6 6 - % 

BrwTom 104 % % 7, 

Bruno a .« IS7 >6% >6 Ift 

SulldTi 120 32*4 31% 32*t 

Bmhm 34 24 17 10% lft - % ' 

Burrfia 139 1ft 19 19% + % 

BMAS UO 11 31% 31% 31% - % 

BusinM B24 8*; 8% 8% 

c c 

C COR 298 s*; ft- 1 * 

CP Rhb 165 4% ft <*4 

CML 31 14*4 14 14 - % 

CPI -We 255 28*4 2ft 2ft +1*4 

CPT 524 ft 5*, ft - % 

CSP 270 12% 11% 12 - % 

CAO 2952 13-16 2 IV18 2 1VW -*, 

CfjrySc .S3B X081 2S% 26*, 26% - % 
CalMic 303 ft ft ft - % 

CaiS* vo W 3% 3% 3% 

CallonP ill i% 1 1-W 1 V1B 

Calny .16 GGO 14% 13% 13*,- % 

CanonQ 801 36 “ 

CaoCtb 112 15-10 

CrdnID .080 3t 221, 22 

494 7 

909 17 
rai 22 


CareetC .00 
Caremk 
Carter! t 
Caseyre 
Cencora 


a;n. 

22 — *4 
ft r 
18 ift - h 
21% 21% - 3# 
304 2ft 201, 2ft 
203 17% 17% 171;- % 


Cntrfle 1.00 289 41% 41% 41% - % 

Csmcor 320 29*4 2ft 2ft - % 

CenBcs UO 42 ® 43 43 

CBsnSs .» 102 24% Cto, 2414 

CFdBkS M W 29% 28% Eft - % 

37 3 ~ - ■ . 

1172 277, 

372 2% 


Cermut 

Cetus 

ChapEn 

CtiormS 

ChkPnt 

ChkTrti 


2% 3 + «< 

27% 27*;- % 

. . 2% 2 MB -1-19 

347S 40% 39% 3ft +3% 
23 22*i 22% 

215 7 ft ft- % 


Sdn Wgk law Uof Ong 


29 - % 
ft- % 


Sack Saks High law Lan Chag 

(Hndcl 

Ertytml lu if tv, o*, — j, 

EvnSul 102 22% 22 22 - % 

Eaovir 164 1ft 1ft 10% -1 

F F 

POP 210 7% 7% 7% + % • 

FMI 364 11 1ft 1ft- % 

FamRest 35 1 11-10 1% 1% 

FarmF 631 1ft 13% 13% 

FrmG 2 334 » 80*4 8ft - % 

FedGm 209 Ift lft lft - % 

< FeraHu 23® 3% 2 13-16 3 + % 

Flbtcns 164 14 tft 1ft- % 


SifaH Kgk Low UK Chag 
(H®C| 


15 

3% 


82 15% W*, 

1109 3% 35-® 

530 1ft 17% 17*, - % 

3® 7% 07, 0*,- 1, 

306 14% 14 

0 ft 4 

71 42% « 


42%+ % 


CocaBd JGa 
Comor 
Cogenie 
Cohantl 
CotabR 
Cotoge w 
CoSine 
Cod! Ac 1.® 

Coir Tie 797 2ft 21% 21% - 7, 

CotoNt .74 787 W% 18% T9 . + % 

Coma* 444 10 9% 10 + % 

Comes! .12 4® 26% 2S% 25% - % 

Comdta .» 311 11% 11% 11% - % 

ComdW 103 2% 2*, ft- % 

Cmerie £20 1*4 43% 43% 43%+ % 

CmceU 104 55 51 Sft Eft - % 

CmtSng .68 » IS 1ft W% 

CmwTI IM 27 44 42*; 42% -1% 

ComAm 78 15- « % 7, 

GomSya .19 a153 11% lft 11% + % 

CtnpCrd 273 20 27*, 27*, - % 

CmpCra J2 597 ®% 1ft lft- % 

Compos 291 3 ft 

CCTC 484 9% 8% 


S ,+ i 

ft - % 

CtnpAs __ 157 3ft 3ft 3ft + % 


CmpOt 
CplEnt 
CmptH 
CmpMn 
CmpLR -12 
CmprM 
CrnpPda 
CmTaks 
Cmpun 
CptL* 

Conwnr 


Confhr 


.08 198 

127 
121 




8% 

ft 


8% 

7% 


21 12% TP, 11% - % 

» ga ft ft 

22 7*4 7% 7% 

ft 
8 
26 


360 2% 

962 8% 

1008 26*; 
206 ft 


ft 


ft-t® 

8% 

20 - % 
ft+ % 


21 IV® 11V® 11V®+1 
135 TO*, 10% lft - % 


Z40 

290 

354 

10*, 

*6% 

ift 

w 

10%- % 
Tft- % 

1.68 

192 

w 

8% 

0% 

-1% 

£16 

344 

14*4 

13% 

1ft- 

- % 


a 

ft 

0% 

0%- 

F % 

L® 

238 

50*4 

4ft 

4ft + *4 

.08 

43 

2*, 

2*, 

ft 



117 

3 


ft- 

► % 


Consul 
CnUBc £04b 237 SO 

CtiHBb 


QLaar 

Convgr 

Convrae 

CoprBio 

Coprtsr 

CooraB 

Copyiai 

Cordis 

CoreSn 

Corvus 

Cowno 

CrkBrl 

Cronua 

Cro&Tr 

CwnBk 

Crumps 

CulInFr 

Cufaims 

Cycsra 

DBA 

DO* 

DEP 

DSC 

DanGp 

Oatcrd 

DtaK) 

DtSvitch 

DUKp 

Dtasrb 

Dewar 

Dawson 

DabSta 

DedsO 

Dekalb 

Datoun 

Demud 

DiagPr 

Dtanonc 

Dicoon 

Dtcmod 

DtgdCa 

Dionaa 

OlrOnl 

DtxnH 

DrehH 

DoytDfl 

Drancx 

Orexir 

DreyGr 

OunkDa 

Dortron 

DurFile 

Dynscn 

DymcnC 

ECtTel 

EIP 

EagtTI 


5B% 59% 
202 M% 1ft >0% 


Fdlcre 132 655 4ft ® 
FHthTII 1J0 2 741; 74 


122 S3 


HggtoB J8 
Flunk .60 
Finales JO 
Flngmx 
Fbrigan 
FAIaBk 1.28 
FlAHn JO 
FtATna -B4 
FtCoF 
FConaC 1J0 371 20 

FtCont J9a 64 9% 
FExoc 
FFCoH 
FFRMs JO 
HF nCp JO 
FiFnMa 
FtFTBk .44 
PjprN IB. 

FUrffit J8 
FNCins 1.® IN 41 


40 - % 
74% 

51% 51% - % 


196 20% 18*« 20*4+1% 
11 ft ft 4% — % 
228 9% 8% ft - % 

330 19% 19% 19% 

2® 38% 37% 38 -1 

38 50 4B 49% 

227 30*4 2ft 30 

U 25% 25 25%+ % 

«% 10 % 

0 0*4- % 

20® 26 ~ 25% 29%+ % 

200 30% 29% 30*4+ % 

377 26*4 25% 20 + % 

611 21 2D 20*4 + % 

132 25 24*4 34% 

292 34% 34% 34%+ % 

X4T 46% 45%. 45%-% 

38 '31% 31% 31% - % 

“ “ 4ft 40% — % 


FRBGa 1.09 567 5ft 47% 47% -1% 

FSHa JOB 110 31% 31 31 

FSeeC 1.® TT90 29% 25% 27*4+1% 

FTamw L12 028 31% 30% 3ft - % 

FHUnC 124 7® 53% S3*, 53%+ % 

Ptafcey 

Fleam J8 
Wdi 


ft ft 
15% 10 


FtaNFI JO 
FlowSa 
Flurocb J8 
Fonarh 
FUonA 
FUonB 
For Am 
ForeaiO 
FdnnP 
Forms 


.11 

.09 

JO 

1 


77 2% 

75 10 

215 10% 17% 17% — % 

212 44% 44% 44*,- % 

296 12 11% 11% 

95 ®% 17% 17%-% 
7® ft 8% 0%- % 

198 25% 25*, 25%-% 
211 28 27% 28 + % 

41% 41% - % 
ft 
2ft 


» 42 
60 10% 
210 27 


8 %- % 

I- % 


1967 2% 23-18 23-®- % 


Forum .06b 1307 12*, 12% 12% - % 

FoMor .10 13 4 ft 3% 

Fremnt J8 706 £27, 31% 32% + 7, 

Furhek 300 4% 4 4% 

FidrHB 32 ITT 20% 20 20*, - % 

G G 

207 2% 2 IV® 2 IV® 

38 lft 1ft 17 + % 

71 ft ft ft 

1629 58% 58% 59 + % 

040 ft 2% ft+ % 

68 27% 27 

ft 


198 0 


ft 


1074 11% 11% 11*,- % . Greco 
307 is% M*, 15 - % | Grades 
" t% * v®] 

4 >5-® - V10 


1388 

7SS 


1 % 1 % 


GTS 
Galileo 
GamB 
Genetc 
Germ 
QaFBh 
GariMa 
GtbeGs 
i GigaTr 

t Gorans 331 23% 23 23 - % 

| GoutdP .76 405 ®% IB*; 16% 

~ J2 265 27*4 2ft 26% — % 

11 1ft 12% 12% - % 

17 7% ~ 


Joepftsn 

Junoa 

Justin JO 
KLA 

KV Phr 
Kamera .44 
Karchr 
Kasler 
Kaydon 
Kemp 1J0 
KyCnii 1.® 
Kevex 
KoyTm 
Kbnbrtc 
Kinder 
Kray 
Kruger 
Kulcka 


.06 


21 

ft 

ft 

ft 

87 30*; 

30% 

30*, 

IX 19*4 

K 1 

lft 

K 

19*4 

315 22*, 

X 

X 

33 11% 

111, 

11% 

67 23% 

23*2 

23% 

5® 1ft 

TS'e 

1ft- % 

789 10*, 

9*, 

1ft + % 

52 12% 

12% 

12*4 

374 99% 

Sft 

99 + % 

X 57% 

57 

57 

24 

0 

B 

0 

436 13*, 

13*, 

13%+ % 

54 

1% 

ft 

1% 

607 19% 

19% 

1ft- % 

61 

ft 

ft 

ft - % 

594 17% 

17*4 

17%- % 

IX 1ft 

' L ! 

15% 

L 

®'« 


428 9 ft ft 

X0O6 20*4 19% ®% 


LDSmk 
LSI Lga 

LTX _ 

2® lft ® 10*4- 

LnZ By L« 144 67 05% 65*;- ^ 

Latvia a 
Latohr JO 
LamaT .80 


157 lft 15*« 15% - % 

,+ % 


722 27% 27% 2ft- % 

51 1ft 16% 1ft- % 

43 12% 12 12 - % 


LanaMt .72 700 23% 23* 4 23*4 - % 
Lanes 141 52 51. -5*. -t% 


21 34% 34*4 34% 

251 ft ft ft - % 

25 13% 13 .13% 

ft 9% 

4% 4%+ % 

11 1% 1 7-10 1 7-16 

.00 109 2«2 34*4 24*, 

J4 1 4ft 4ft 4ft 


Lewsne 32 
LaeDta 
Lehter 
LewteP JBb 103 ft 
Lexicns 672 4% 

Lends 
Uabn 
Lilnva 


ft 


27 

ft" % 


J6 1029 24% 23*, 23*, - % 
7 13*; 13 13*| + % 


JO 

071 

27% 

27% 

271,- 

• % 


151 

'ft 

1ft 

IV, 4 

1 ’* 


0M 

Hl% 

W% 

10% 


L24 

773 


41% 

41% + 

■ *1 


2772 

ft : 

21-10 

2*;+ % 


350 

4*4 

4 

4%+ % 

.« 

42 

17% 

T7 

17-% 


1751 

2H% 

X 

X - u 

JO 

am 

2ft 

26 

26*4- % 


® 

TV, 

w% 

w% 


JS 

X 

25 

24% 

X 4 

^ % 

J4 

01 

18% 

1ft 

tft- 

% 

JO 

IX 

2ft 

2ft 

20% + 

% 


®0 26% 28 28 - % 

D D 

189 W% 14 14%+ % 

31* 4% 4 4 

107 17% 17% 17% - % 

1668 9 ft ft 

27« 11 10% 11 + % 

3102 7% 7 7% 

W4 140% 137 140% +2 

344 23% 23% 23*4+*, 
482 10*, 10% *01, - % 

244 5% 5% ~ ' 

12 32 
20 3% 

51 S% 

32 5 


ft- % 
31% 31% 

3% ft- % 

?+ % 


ft 

ft 


JO 42B 29% 2ft 29% + % 

034 11% 11% 11% 

.72 253 21% 21% £1% - % 

11 % % % . 

1® 7% 7*4 7*4- % 

83 21% 20% 21 - % 

914 35-® 33-18 33-®- % 

TO 24*, 23 23% - % 

SO 4 3*, ft 

7® 2S*i 24*S 24% - % 

44 45 44*; 44*,- % 

.20 558 20 19% 20 + % 

132 UO 4ft ®% ®% - % 

JOa 214 lft 1ft lft + % 

04 21% 21», 21*4" % 


JO 


JB 

.50 

.15 
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16 19 1ft 1ft 
11 14% 14% 14% — *4 
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56 ft 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Confidence 
undermined 
by Opec 

WITH their confidence in the outlook for 
oil prices and interest rates oversha- 
dowed by the meeting of Opec ministers, 
Wall Street stocks fell back sharply yes- 
terday. writes Terry Byland in New 
York. 

Bond prices steadied from early falls 
on the disclosure that US factory operat- 
ing rates had dipped to 80 per cent last 
month. 

At 3pm, the Dow Jones industrial av- 
erage was down 21.19 at 1,771.55. 

Market analysts remained divided in 
their views of prospects for the financial 
markets. The fall in factory utilisation 
rates enhances the likelihood that the 
Fed will actively manage rates lower to 
stimulate the economy. Others pointed 
cautiously to the attempts by the Opec 
meeting to stabilise world oil prices at 
SI 5-520 a barrel 

Technology issues gave a poor lead in 
the stock market, as brokerage firms 
continued to take a slightly bearish view 
of sales prospects in this competitive 
industry. 

Xerox, down £2% at £68, saw minor 
selling pressure after Smith Barney was 
reported to have taken the stock off its 
recommended list 


IBM, a soft feature for the past week, 
continued to give ground in hefty turn- 
over. At S150tt, Big Blue shed S'/j, after 
slipping to £149 K on reports that an- 
other Wall Street house had trimmed its 
earnings forecast for the world leader of 
the computer industry. 

Digital Equipment, number two to 
IBM in the data processing business, 
plunged £3% to £165%. Honeywell, SV4 off 
at 577, Burroughs, unchanged at S67& 
and Control Data, down $‘A at £25'/i were 
others to lose support 

Otis were cautious in their response to 
reports from the Opec meeting in Gen- 
eva. Exxon, at £54‘A, shed 5%, Chevron 
lost S 7 /i to £37 %, while Atlantic Richfield 
at £52% edged forward S%. 

Motor stocks, too, remained nervous 
as Wall Street examined the latest fall in 
sales disclosed by Detroit. General Mo- 
tors steadied SVb up at S80 l A in tight trad- 
ing, but Ford at $72%, lost $% as changes 
in the European management were 
scrutinised. 

Tobacco issues gave back much of the 
gain which greeted last week's favour- 
able legal ruling on the privacy of corpo- 
rate documents. Philip Morris fell £2% to 
S116'/>, but selling was light R. J. Rey- 
nolds eased £% to £41%. 

A strong feature among the Dow 
stocks was Eastman Kodak, up $1% at 
£59%, with turnover of well over lm 
shares lending support to rumours that 
the takeover arbitrage specialists are on 
the move. 

Heavy buying of Rorer, the health 
care group, drove it up £1% to £38%, rais- 
ing hopes that Mr Alan Clore, the UK fi- 
nancier, might be increasing his 9.2 per 
cent stake as a platform for an all-out 
bid. 



STOCK MARKET INDICES 


CURRENCIES 


NEW YORK 

March 17 

Provkxa 

Year ago 

DJ Industrials 

1.771.55* 

1,792.74 

1247.35 

DJ Transport 

803.73* 

616.24 

60219 

DJ Utilities 

186.14* 

189.47 

147.00 

S&P Composite 

233.84* 

236.55 

176.53 

LONDON 




FT Old 

1,357.7 

1.360.7 

995.4 

FT-SE 100 

1.622.6 

1.624.4 

1,309.9 

FT-A Aft- share 

791.4 

791.05 

625.44 

FT- A 500 

871.71 

871.72 

683.68 

FT Gold mines 

318.3 

319.7 

481.7 

FT-A Long gilt 

9.58 

9.56 

10.7B 

TOKYO 




Nikkei 

14,655.52 14,516.77 12,468.8 

Tokyo SE 

1.168.91 

1,156.18 

997.88 

AUSTRALIA 




AJIOrd. 

1,089.5 

1,089.5 

7945 

Metals & Mins. 

525.4 

525.4 

476.3 

AUSTRIA 




Credit Aktien 

115.73 

115.33 

7154 

BELGIUM 




Belgian SE 

3^5227 

3.350.16 

23052 

CANADA 




Toronto 

Metals & Minis 

2.319.4* 

2,346.1 

2014.0 

Composite 

2,955.7* 

2,957.7 

2,584.6 

Montreal 

Portfolio 

1510.83* 

1,512.14 

128.89 

DENMARK 




SE 

238.42 

238.13 

176.69 

FRANCE 




CAC Gen 

315.9 

322.4 

208.1 

Ind. Tendance 

120-5 

123.2 

1128 

WEST GERMANY 



FAZ-Aktlen 

694.21 

690.57 

419.17 

Commerzbank 

2,091.9 

2,092.4 

1,214.0 

HONGKONG 




Hang Seng 

1,566.46 

1,607.63 

1,333.76 

ITALY 




Banca Comm. 

658.01 

621.96 

2742 

NETHERLANDS 




ANP-CBS Gen 

260.8 

260.9 

207.8 

ANP-CBS Ind 

249.3 

249.3 

1655 

NORWAY 




Oslo SE 

344.05 

344.81 

318.61 

SINGAPORE 




Straits Times 

570.56 

576.56 

841.17 

SOUTH AFRICA 

JSE Golds 


1,220.7 

8272 

J5»£ Industrials 

- 

1.155.2 

856.7 

SPAM 




Madrid SE 

150.72 

154.42 

111.57 

SWEDEN 




JAP 

1.960.72 

1.935.55 

1.437.39 

SWITZERLAND 




Swiss Bank Ind 

583.0 

579.2 

4302 

WORLD 

Mar 14 

Pnw 

Ysarago 

MS Capital Inti 

298.0 

293.3 

195.9 

COMMODITIES 


(London) March 17 Prsv 

Silver (spot fixing) 387.50p 388.80p 

Copper (cash) £1,001.00 £990.50 

Coflea (Mar) £2,427.50 £2507.50 

Oil (spot Arabian Light) iVa n/a 


GOLD (per ounce) 


London 
Zurich 
Pans (fixing) 
Luxembourg 
New York (April) 


Marsh J7 Pre* 
$352.75 5346.75 

$350.45 5348.15 

S 349.19 $350.81 

S 347.90 $346.10 

$358.40 $346.90 


US DOLLAR STERLING 


(London) 

March 17 

Previous 

March 17 

Previous 

S 

- 

- 

1.465 

1.464 

DM 

22475 

2262 

32325 

32125 

Yen 

17555 

176.95 

25725 

25Q.0 

FFr 

6.9075 

6.96 

10.1175 

10.1875 

SFr 

1.884 

1.902 

276 

2785 

Guilder 

2556 

25525 

3.745 

3.7375 

Lira 

1527.0 

1537.5 

2237.0 

2251.0 

BFr 

46.0 

462 

67.4 

67.8 

CS 

15895 

1.3885 

20357 

20409 


INTEREST RATES 


Euro-currencies 

March 17 

Rrev 

(3-month offered rate) 

£ 

11% 

lift 

SFr 

1116 

3% 

DM 


4% 

FFV 

m 

1316 

FT London Interbank fixing 

(offered rate) 

3-month USS 

7ft 

7ft 

6-month USS 

7%. 

7% 

US Fed Rands 

7ft«* 


US 3 -month CDs 

7.10* 

7.18 

US 3-month T-fai8s 

652* 

6.75 


US BONDS 

Treasury 


March 17* Prev 




Price 

Yield Price 

YWd 

8 

1988 

101 'fta 

720 101 '%a 

7233 

8% 

1993 

105* 'As 

7.66 105*%a 

7.663 

8% 

1996 

107*%* 

7.75 107'¥u 

7201 

9% 

2016 

114'%s 

7.97 113*%* 

8.017 


Treasury Index 

March 17* 


Maturity 

Return 

Day's 

Yield 

Day's 

(years) 

mdex 

change 


change 

1-30 

147.86 

-0.09 

7.68 

+0.02 

1-10 

141.18 

-0.02 

7.49 

+0.02 

1- 3 

133.05 

+0.10 

728 

+0.00 

3- 5 

143.35 

+ 0.03 

7.57 

+0.02 

15-30 

171.72 

-0.36 

822 

+0.03 


Sounes: MerrtiJ Lynch 


Corporate 

March 17* 

Prev I 

AT&T 

Price 

Yield 

Price 

Yield 

10 y. June 1990 

101% 

9.85 

101% 

9.85 

3ft July 1990 

89ft 

675 

89ft 

6.75 

8ft May 2000 

97% 

9.05 

97ft 

955 

Xerox 

10ft Mar 1993 

108 

821 

108 

B21 

Diamond Shamrock 

10% May 1993 10121 

1025 

10121 

1025 

Federated Dept Stores 
10% May 2013 1 08% 

9.7 

108% 

9.7 

Abbot Lab 

11.80 Feb 2013 

114ft 

102 

114ft 

102 

Alcoa 

12ft Dec 2012 

113ft 

1053 

113ft 

10.53 


Source: Salomon Brothers 


FINANCIAL FUTURES 

CHICAGO Latest High Low Pr«v 

US Treasury Bonds (CUT) 

8%32nd9 0 f 100% 

Mar 96-30 98-01 96-21 97-12 

US Treasury Bats (Mil) 

Sim points of 100% 

June 93.80 93.86 93.79 93.80 

Certificates of Deposit (MM) 

Sim points of 100% 

Mar 92.97 92.90 92.37 9256 

LONDON 

Throe-month Eurodollar 

Sim points of 100% 

June 92.50 9254 92-51 9256 

20-year Notional GAt 
£50,000 32nds of 100% 

June 119-07 119-17 118-25 119-02 



On the American Stock Exchange, 
Philippines Telephone was suspended 
as the Filipino anti-corruption commis- 
sion began an examination of the group 
amid claims that ex-president Marcos 
has a major stake. 

Merck, the pharmaceutical leader, 
gave up SI % to £160 and most other drug 
stocks suffered from the protit-takers. 

Chemicals, too, were weak, with Du 
Pont providing the weak feature with a 
fall of $1% to £76%. 

The airline sector had a calm session. 
TWA held unchanged at £17% as the dis- 
pute with cabin staff continued. Delta 
fell S% to £39%. 

Retail stocks took a tumble, with 
Sears Roebuck dropping Sl% to $46% 
i and J.C. Penney £% to £65%. K mart, still 
benefiting from its profit figures, added 
S T /i to £42%. 

A new bid feature was Waraaco, up 
S2% at $37% in brisk trading after W Ac- 
quisition of Delaware offered £36 a 
share, in the face of a management buy- 
out valued by Waraaco at $33.30 and by 
the buyout group at £40 for each Warna- 
co share. 

In the credit market short-term rates 
showed very slight gains, behind a fed- - 
era! funds rate at 7%« per cent The bond 
market encouraged by the downturn in 
factory operating rates, was also steady 
at midsession. 

LONDON 

Pre-budget 
restraint 
takes hold 

EARLY OPTIMISM, aroused by Wall. 
Street’s stunning Friday performance, 
faded in London equity markets yester- 
day as pre-budget restraint was judged 
more fitting. 

An opening gain of over 10 points in 
the FT Ordinary index was reversed 
through profit-taking and some unease 
over die inconclusive Opec meeting and 
the index finished the day 3 points lower 
at 1,357.7. 

Gilts traders had expected a slow ses- 
sion but interest Cared in the new partly 
paid long tap stock Conversion 9 per 
cent 2000 A Foreign demand caused the 
authorities to activate the stock, £lbn of 
which was issued to the Bank of Eng- 
land late on Friday, at 20% and 20% be- 
fore the business was satisfied. 

Chief price changes, Page 45; Details; 
Page 44; Share information service. 
Pages 42-43 

AUSTRALIA 

THE BIGGEST one-day gain of the year 
was scored in Sydney as stocks built up- 
on the record-breaking form displayed 
era Friday. The All Ordinaries index 
jumped 22.7 to a peak 1,1125. 

BRP lost some of its sparkle with only 
an 8 cent advance to AS6.42, with 700,000 
shares traded. Bell Resources, BHFs re- 
lentless suitor, firmed 2 cents to AS5.16, 
while CSR advanced 10 cents to AS3.28. 
CRA moved ex-dividend and jumped 14 
cents to AJ68.40 on heavy volume. 

Oils were firm despite the worries 
over Opec intentions. Santos added 10 
cents to AS3.85 and Vamgas put on 15 
cents to A&2.20. 

In a mixed mining sector, MIM added 
14 cents to AS2.60, Peko Wallsend was 6 
cents higher at AS5.26 and Western Min- 
ing firmed 2 cents to AS3.50. 

SINGAPORE 

FEW GAINS were managed in a slightly 
weaker Singapore that trimmed 6.00 off 
the Straits limes industrial index to 
570.56 in thin volume. Turnover declined 
to 10.1m shares. 

Singapore Airlines, the most active 
with 732,000 shares traded, lost 5 cents 
to SS6.20 while KL Kepong, also active, 
was 2 cents cheaper at SSI .24. 

Fraser & Neave retreated another 10 
cents to SS5.60, Cycle & Carriage lost 7 
cents to S$1J28 while MUI moved 
against the trend with a 3% cent ad- 
vance to SS1.02. 

HONG KONG 

THE FALLING US dollar was cited as 
one cause for the plunge in Hong Kong 
and the 4L14 drop in the Hang Seng in- 
dex to 1,566.49 - its lowest for five 
months. 

Among the market leaders, Cheung 
Kong surrendered 40 cents to HKS17.90, 
China Light was 50 cents weaker at 
HK515.I0 and Hongkong Land eased 10 
cents to HKS5.60. 

CANADA 

HYDROCARBON-related stocks were 
mixed in a weaker Toronto. 

Texaco Canada traded C$% lower to 
C525%, Imperial Oil Class A eased C$% 
to CS46% while Ivaco Class A picked up 
C&'A to C$25. 

Dome Petroleum, which lost 14 cents 
on Friday on the news that it was seek- 
ing a 14-month deferral of some interest 
and principal on its debt, recovered 6 
cents to C$1,92. 

Banks were one of the few bright 
spots in an easier Montreal as industri- 
als and utilities showed modest falls. 

SOUTH AFRICA 

THE PACE of trading in Johannesburg 
subsided ahead of the budget and most 
operators adopted a wait-and-see 
approach. 

The steady bullion price failed to offer . 
any distraction and most gold and min- 
ing stocks were little changed. Randfon- 
tera was the exception, with a R2 adv- 
ance to R267, while leading diamond 
group De Beers picked up 36 cents to 
R20.45. 


EUROPE 


Post-poll 
hesitation 
hits Paris 


HESITATION HIT Paris as investors 
determined to wait for the political situ- 
ation to dear following the narrower- 
than-expected conservative victory in 
Sunday's National Assembly elections. 

The bourse dropped sharply in early 
trading as foreigners figured as aggres- 
sive sellers. By mid-afternoon some 
ground was regained and shares were 
pulled up from their lows of the day. 

A 6.5 point fall in the CAC General 
index left it at 315.9. 

The reaction was prompted by con- 
' cern that the new government will have ' 
problems implementing policies but a 
worse scenario could have been a right- 
wing landslide win, which could have 
provided the Government with room to 
carry out radical policy changes. 

Most bourse analysts forecast a lower 
trend after the elections. Mr Xavier Du- 
pont chairman of the Stockbrokers' As- 
sociation, yesterday said the bourse 
could fall by 10 per cent during the next 
few weeks before stabilising. He was, 
however, optimistic about the long term, 
saying; “The narrowness of the majority 
will force the new government to contin- 
ue very tight economic policies and this 
will be fundamentally good for the 
market" 

Aircraft maker Avions Dassault was 
one of the most attractive issues on the 
day, gaining FFr 30 to FFr 1J80. Re- 
doute, the mail order and retail group, 
put on FFr 7 to FFr 2^25, while toys 
company Majorette Jeux was FFr 19 
ahead at FFr 639. 

Foods group Lesieur added FFr II to 
FFr 893 while Beghin-Say, also in the 
foods sector, dropped FFr 6.50 to FFr 
403.50. 

Stockholm surged to a record, led by 
stronger industrials gaining on the back 
of the oil price collapse. The Veckans Af- 
farer all-share index rose 7 points to 
675.5, passing the previous record of 
673.6 set last Monday. 

Individual investors leaped on Fer- 
ments, which resumed trading sharply 
down last week after a nine-day suspen- 
sion. The share shrugged off its previous 


troubles and gained SKr 23 to SKr 180 
as it topped the active list 

Milan also ended higher due to hectic 

institutional buying. 

Both Generali and Fiat hit new peaks 
the former put on L6.100 to Llll.OOO and 
the latter L385 to L10.00Q- 

Little activity was seen m Frankfurt 
where prices edged slightly higher. The 
Commerzbank index declined 0.5 to 
2 091.9. 

' Early enthusiasm, fostered by Wall 
Street’s strong performance on Friday, 
dissipated as mild profit-taking set in 
around midday. 

Chemicals and banks recorded some 
gains while export-oriented motor issues 
declined as the lower dollar deterred 
both foreign and domestic buyers. 

Schering picked up DM 15 to DM 580, 
Hoechst was ahead DM 1-50 at DM 326 
and Bayer gained DM 1.20 to DM 344.20 
white higher 1985 profits boosted Bayer- 
isctae Vereinsbank DM 15 to DM 575 and 
Bayeriscbe Hypotheken DM 8 to DM 
617. 

Bonds added around 30 basis points 
and the Bundesbank sold DM 139 -2m 
worth of paper after buying DM 23.3m 
on Friday. 

Zurich and Brussels continued to con- 
solidate and shares ended mixed. - 

Madrid fell victim to a technical cor- 
rection following Last week’s record ses- 
sions and utilities showed the sharpest 
losses on the day. 

Amsterdam drifted lower in the ab- 
sence of overseas investors, and in the 
bond market prices ended unchanged. 

TOKYO 

Downturn on 
concern of 
overheating 

A MILD retreat was staged in Tokyo 
yesterday after 12 consecutive days of 
increases, as investors became con- 
cerned over price levels and the yen’s 
sharp climb against the dollar, writes 
Shigeo Nishiwaki ofJiji Press. 

Prices fluctuated widely, soaring 83 
points above the previous dose early in 
the morning and plunging 116 points be- 
low under four hours later in response 
to the surge in the yen. 


The yen rose to between Y174 and 
Y175 to the dollar late in the morning on 
the Tokyo foreign exchange market. 

As the Japanese currency steadied, 
buying interest in stocks revived, with- 
domestic demand-oriented stocks re- 
couping most of their lost ground- 

The Nikkei average closed 8.95 down 
at 14,655-52 on a volume of 874m shares, 
down slightly from last Friday's 958m. 
Losers outnumbered gainers by 499 to 
384, with 89 issues unchanged. 

Investors favoured domestic demand- 
related stocks on expectations of lower 
interest rates at home and abroad. Hid- 
den-incentive issues and blue-chips eas- 
ed on light selling, reflecting the 
strengthening of the yen. But investors 
resumed buying of domestic stocks and 
incentive-based shares. 

Among domestic issues, constructions 
were popular on hopes that the Govern- 
ment’s package of economic measures to 
be announced next month will include 
higher spending on public works. Kaji- 
ma Corporation jumped Y860 to Y37 and 
Ohbayashi Y35 to Y515. Sato Kogyo also 
firmed Y37 to Y455 and Tekken Con- 
struction Y39 to Y530. 

Mitsubishi Estate added Y60 to Y1.560, 
surpassing its record of Yl,550 scored in 
1978. Mitsui Real Estate Development 
also gained .Y30 to Y1.420 and Mitsubishi 
Warehouse and Transportation Y45 to 
Y1.030, Among railways, Keisei Electric 
Railway added Y20 to Y565 and Nippon 
Express Y23 to Y773, both on heavy buy- 
ing. 

Utilities attracted investors, but price 
advances slowed because of fears that 
they have gone too high recently. Tokyo 
Electric Power gained Y10 to Y3.50O and 
Tokyo Gas Y1 to Y396. 

Among blue-chips, Hitachi eased Y10 
to Y745. Sony Y80 to Y3.460 and Ricoh 
Y27 to Y883. 

Bond trading among dealers gained 
momentum as the yen rose against the 
dollar. The yield on the benchmark 6.2 
per cent government bond due in July 
1995 fell to 4.820 per cent at one stage 
and closed at 4.840 per cent, down from 
last Friday’s 4.910 per cent. 

Dealers and Institutional investors 
were confident interest rates would con- 
tinue falling around the world. Nonethe- 
less, institutions, daunted by the recent 
steep decline in bond yields, kept a low 
profile. 

The market's attention is focused on 
the coupon rate and issue amount of the 
April issue of 10-year government 
bonds, which are due to be set late this 
month. 
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This advertisement appears 
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Wella International Finance B.V. 

Amsterdam, the Netherlands 





DM 130,000,000 

272% DM Bonds due 1996 with Warrants attached 

unconditionally and irrevocably guaranteed by 

Wella Aktiengesellschaft 

Darmstadt, Federal Republic of Germany 

Offering Price: 100 % 

Interest: 2 Vr % pa., payable annually on March 18 

Repayment: March 18, 1996 

Subscription Right: each bond of DM 5,000 will be issued with two warrants entitling the holder from April 21, 1986 

until March 18. 1996 inclusive to subscribe to a total of 6 preferred shares of Wella Aktiengesellschaft, 
Darmstadt, at a subscription price of DM 720 per preferred share 
Listing: Frankfurt Stock Exchange (Bonds and Warrants) 
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